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THE MONEY MARKET. 
No change has taken place in the condition of the money 
market since we last wrote, and rates are practic ally the 
same as were then quoted. 
gold is still strong and small amounts have been taken 
from the Bank. These withdrawals, however, have been 
more than offset by receipts from abroad, so that on 
balance the Bank has gained £232,000 during the week. 
And as gold continues to be shipped to this side from the 
United States, and Argentina is also finding it necessary 
to part with the metal, it does not seem as if the Bank's 
stock of coin and bullion will be drawn upon to any 
material extent. Accordingly, although towards the end 
of the half- year, rates are likely, as usual, to temporarily 
harden a little: otherwise the market seems likely to 
remain for some time in its present dull and listless state. 
There has been some talk lately of the Bank of 
Iingland intending to compete more actively for discount 
business in London than it has hitherto done. That it 
might do within reasonable limit with advantage to 
itself and also to the market, for its puwer to regulate 
the exchange would undoubtedly be increased if it held 
a larger stock of bills. But such a new departure on the 
part of the Bank would render the Bank rate at times 
even more fictitious as a standard than it now is, and have 
to be seriously considered from that point of view. 


Subjoined is our usual table of current rates 
BANK RATE and MARKET RATE. 


AFort- Three Wke.|. A Month 
This Week. Last Week. night Ago. Ago. Ago. 
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| governing communities over-sea have spoken at the 


| acknowledgments of that reception has been everything | 


federation between themselves and the United 
-Kingdom. But though we do not deny that this 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


Fore | Wks., A Month 
his Week. | Last Week. A Fort- (Three 8.| 


night Ago.| Ago. | Ago. 
a —= ae } | 
% % Te % { PP 
With Paris......) — ee ,i- oe 
» Berlin ....) — lit — Ilys - it -~ Lye | - 
» Amsterdam’ — 14! — If - ini - & 
» New York | at 
callmoney — fi th - . ae Ase ? 


RATES of EXCHANGE. 


aemaensnmenas = 
Three Wks. | A Month 
Ago. Ago. 


Tra wea) A Bore 
|This Week.| Last Week. night Ago. 


| Per Mille. | Per Mille. Per Mille. 


Per Mille. Per Mille, 
aaa 4° agstus |5 agst us 5 agstus 4} agst us | 4° agst us 
Germany........ 23 agetus | 24 agst us # agst us 24 agstus 2 agst us 
Holland ........| 24 agst us | 3h agst us 3pagst us 32: agstus | 54 agst us 
New York ...... 13 for us | 1} forus | 1} for us | 13 forus | 2% forus 





THE COLONIES AND THE EMPIRE. 
Pernars the most gratifying sign of Jubilee rejoicing 
and goodwill which is being exhibited at the present 
moment is that displayed by the distinguished colonists 
who are now the guests of the mother country. The | 
manner in which the Prime Ministers of the great self- 


public gatherings assembled to welcome them, and the 
general character not only of their reception, but of their 





that could be desired. No reasonable person can indeed 
contemplate the existing relations between the motner 


feeling and mutual confidence and loyalty between the 
mother and daughter States, which we all agree is the 
essential thing to obtain, cannot be created or maintained 
by @ paper constitution, and that to get its full develop- 
ment this much-desired sentiment must be allowed 
a free growth. There is, indeed, little doubt that a pre- 
mature and ill-considered plan of Imperial Federation 
forced, or apparently forced, upon the colonies might 
injure and stunt, if it did not actually destroy, the senti- 
ment of loyalty. People must not fail to remember that 
the self-governing colonies are young and rapidly growing 
communities, who are expanding and feeling their way 
in every direction. Hence restrictions which to a long- 
settled and fully-grown community seem quite bearable 
may appear to them most irksome and disagreeable. 
But any form of Imperial Federation must carry certain 
fixed restrictions with it, and restrictions which con- 
ceivably might at particular noments be very unpleasant 
to certain colonies. We ought not, then, to think of 
Federation till the colonies have reached a stage of 
political development different from that in which they 
now findthemselves. When we speak of the restrictions 
which a l’ederal system implies, it must be remembered 
that those restrictions could not be as easily and rapidly 
modified as can the existing system. Imperial lederation 
must mean not merely the establishment of a new 
relationship between each colony and the mother country, 
but also among the colonies themselves. Under I:perial 
Federation alterations as regards the relaticnship and its 
restrictions could not be settled offhand between the 
mother country and the daughter States. In such a case all 


country and her daughter States without feeling that | the rest of the Empire would have to be consulted and 


they are in every sense satisfactory. 


possessed by the colonies is used by them so loyally, so 
discreetly, and so reasonably that there is no cause of | 
friction or complaint. They respect the rights of the | 
mother country and of the Empire as a whole, just as 
the mother country respects theirs. And, though the | 
United Kingdom makes no claim of any kind on the} 
colonies, it is quite clear that the Hnglish-speaking 
communities beyond the sea who acknowledge the head- | 
ship of the Queen would in case of difficulty and danger 
strain every nerve to help the land they acknowledge as 
their ultimate ‘‘ home.” 

Some impatient critics have talked as if the relation- 
ship which thus exists between our great colonies and us | 
was so slender as not fo be worth preserving, and have 
clamoured for something which shall bind more closely 
and more rigidly. We must confess to being unable to 
feel any great sympathy with such an outcry. It seems 
to us that a system which has produced results such as 
those we are now witnessing cannot be so bad as it is 
represented. We admit that the day may come, though 
it is probably still distant, when it may be wise and 
prudent to create a closer and more formal union be- 
tween us and our colonial fellow-subjects. A great 
increase in the rapidity of communication and the 
growth of population in Australia and Canada may ulti- 
mately produce a need for something in the nature of a 


may come, and though under altered circumstances 
we should welcome it most gladly, we hold that 
it must be the outcome of a real political need and not 
of sentiment. When we say this, let it not be supposed 
for a moment that we wish to condemn sentiment, or to 
speak as if it did not play a great part in the affairs of 
nations and of states. We fully admit the importance 
of sentiment, but we hold that the sentiment of Imperial 
unity and racial brotherhood is amply provided for by 
the existing system. The loyal affection of the colonies 





for the mother country, and of the mother country for | 


the colonies—signs of which are everywhere apparent— | 
is & proof that the present common citizenship gives 
quite a sufficient support to the Imperial sentiment. 
Little by little, however, we may expect that political 


needs will grow up which will make for closer union | 


| now in existence. 


| all such foolish talk. 
_ that our Colonial Empire is, under present conditions, no’ 





and will create new ties. Out of these gradually created 
new ties, again, may grow the formal federation of the 
Empire. The great point to remember is that the good 








. The power of/ to give its consent, and this consent might not always 
managing their own affairs entirely in their own way | prove obtainable. 


In a word, Imperial Federation is not 


suitable to a rapidly growing and diversified |impire, 
| and could not be applied without grave risks. 


But though Imperial Federation is obviously full of 


dangers, and not suitable to the exigencies of the present 


case, we do possess a system which is exactly fitted to 
meeting the difficulties of a diversified and quickly 
expanding Empire. That system is the one which is 
It has proved extraordinarily suc- 
cessful in preserving the integrity of the Empire and in 
retaining the loyalty of the colonists, and we should be 


/mad to throw it away for some untried piece of academic 


statesmanship. By all means allow the present system 
to expand and grow, and always in the direction 
of Imperial Union, but do not let us discard it in 
order to try what some believe to be a better plan. 
It has, no doubt, been often argued in the past 
that an Empire so loosely knit as our own is not 
worth having, and that, therefore, we must either 
abandon it as a useless incubus, or else proceed to turn 
it into something different—i.e., into something more 
strong and rigid. It is to be hoped that the manifesta- 
tion of loyal feeling which has taken place in this year 
of Jubilee, and the conferences on matters of common 
interest at which the Colonial Premiers will doubtless be 
present later in the summer, will finally put an end to 
It will surely be impossible to say 


worth having, after the proofs that are now being 
afforded us of colonial loyalty. Were we in peril as & 
nation who can doubt that the colonists would stand by 
us as stoutly and as loyally as the people of these islands. 
And how can we say that a system which has produced 


such a result is a failure, has been framed on mistaken 
lines ? 





THE NEW TREATY WITH CHINA. 


Tue beneficial effect of the new treaty which Lord 
Salisbury has just concluded with China, and which 
comes into operation on 4th July, depends mainly 
upon two conditions—the absence of internal duties 10 
Yunnan and the construction of the proposed railway 
from Dacca to the Eastern frontier of British Burmab. 
Under its provisions the Government of Pekin cede 
absolutely a small Shan State of 400 square miles, and 
lease for ever, without ceding, a border tract, the 
boundaries of which will take some definition by 
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scientific geographers, but which will help to bring 


Oi te 


: g required f r the t f wood is to be 

British authority in Burmah fairly up to the frontier of | obtained forthe « e n of cheap labot 
Southern China. The No-mans-tand there is abolished. | for the work of eo uctior u nexhaustible. | 
‘he Chinese Government also grant freedom rade at | The | inces t i ealt 
two posts, which we dare not specify until the Foreign | than any other Indian distriet ; whil 1, instead 
Otlice publishes maps of the border region, as fully as in| running from Not! “i 
the Treaty Ports; they permit two Consuls to reside} American lines, will begin in tl Ithiest and 
within the Chinese frontier ; and they pledge themselves | populous count yal and end in a 1 
if they ever construct railways in Yunnan to allow the | which, poor or t 
Burmese railways to be connected with them. Those! of mankind. If N (; 
concessions, if they are honestly made, are mostjcan claim no portion of thi eipts, and 
valuable, for they will allow the Lieutenant-Governor of | experiment it would willinuly forgo the right 
British Burmah to arrange so that English merchants {tion which it usually insists upon, and we 
may tap the trade of Southern China—that is, may opena | acts rather asa check upon spe tors’ courage. We 
new market with at least 30 millionsofsemi-civilised people, | it difficult to believe that wit eers, ntra 
who want all manner of European goods, besides the | and capitalists all hungry fornew erprises the necessa 
jewels and jade stone of Burmah itself, and who can pay | means could not btained without recours 
for them with tea, silk, raw silver, and probably articles | guarantee. Th nau f burmah was belie 
of which as yet we have no experience, South-Eastern politically necessa battle l'vench designs, | 
China having hitherto been a nearly unknown division of | yet to be tifiedas a commercial! speculatic 
the Empire. These are excellent provisions, and excite, | only be justified by a ti in! ay connect 
We perceive, extreme eavy in our French rivals, who | ( ‘hina, which shall h an out the overs} 

specte dto obtain a i ONO} oly of trade with Yunnan |the Bengal po} ra LYS L 

ough their new ascendancy on the Mekong, but they I s on enough whe eX] ! 

\l not be of much value if the mandarins are allowed | if one of them ich Bar 
to impose duties upon goods sent across the frontier at | influence in Si c 
their own discretion. Remote as they are from Pekin, | from entertain 
and ill paid as they are by the central Government, they King’s gs. | we b et} 

we pretty certain to impose transit duties, and pretty | treaty China wil lave 
certain also to make them intolerably oppressive. It | to British enterpri nd east to the kind 

s to be hoped, however, that the Consuls will be | prise which finds it \ iding a sup} 
able to watch them, that the pressure which has| great foreign railw 


ecured the treaty will secure the removal of offenders, 
andi that after a year or two of bickering the trade 
L be rendered tolerably free. The Chines , as all 








TENDENCIES OF LIFE ASSURANCE INVESTMENTS 


i ‘ 1 | 


experience shows, really wish for our goods; and Berore taking fin H the e \ssurance | 
though the population of the South - West is poor for 1897, we should ! | 
compared with that which cultivates the great peas ee yn these 4 RLISLI tord he ¢ 
valleys of the empire, still the demand of millions which are taking plas tie wivestl ts of the assu 
is always sufficient to make an important trade. The }ance companies. — \ nv memibe het 
Chinese are, at least, richer than the negroes of astern | those investment HOw timis yea eae ls 
Africa, and it may well turn out that they are richer | amounts to sometlit er Lu] I] sterling, It Wi 
than they seem, the exactions of the mandarins having | be readily recognis a hat tl mpioyment of | 
produced, like the exactions of the pashas in Turkey, a siderable an acculnulatior he national wealth 
general disposition to conceal wealti. matter of interest to all sturier ft economic tact 

The means of transport must, however, be previously would be the cas s year by 
prepared, and that transport must be by railway from | sent nofeatures oi n t nd v only a Ld ur 
Bengal. The borderland between Burmah and China} movement in the same sroo Lue! h 
is too rugged and too disorderly for a caravan trade ; will the facts repay « they pres evidence 
goods cannot be conveyed up the rapid rivers of Burmah | 0! change, and reveal that under the | re OF altered 
without extreme loss both of time and money, and the} financial condition t I pital 1 nd 
traders will need the help of a working population in | itself new channe ny nent lo how tnarked 4 
the trading depéts, which can only be imported from | extent this 18 So | be be mn by © LOWE 
Bengal. We trust that the junction railway which is | comparatiy table 
to connect Bengal and China, and which has, in prin- | 
ciple, already been decided upon, will now be commenced | 
at once. Such a railway will probably pay almost | i 
from the first, if only because it will carry multi- | 
tudes of settlers from the congested villages of Bengal | ' 
into the deserted villages of Upper Burmah, and it is | 
absolutely indispensable to the full development of that : ; ; 3 | 
immense possession, which wants nothing except popula- | /°""5*5"" 8200591, 31-4 | 
tion to be as rich as Bengal proper, perhaps richer, for | j jane rates, & rer Q 232 , 
it offers much better indications of possessing mineral | British Govt. secu 44 617,361, 26 | 
wealth. Judging by what is known of Assam, there | Indian and Colomial ( 909 603:11.309.846| 50 
Should be gold among the wild hills of that frontier, | |, ae ee ee ree aaa! 40679401 360. | 
which have never been examined by civilised eyes, but| pyeiontures ...... 6} 10.731 13.160.042 1679 ~— || 
which will now, we may presume, be regularly surveyed | Shares and stocks .. 181) 818 15.108,869 11,387,202 79:8 
by officers under the control of the Indian Survey Depart-; Land and house p ee ee 
ment, which begins to want fresh work. We trust, how- ga ono : 4 - 3399 $481 112 3324.07 y] 


ever, that in arranging for the construction of the line 
there will be no waiting for a guarantee from the Indian 


’ ‘ " . . . . 
Government. There are millions of capital pressing | been meluded in 


‘ ; y° mf } a’ ind 
The fact that loans on rates,have for 1592 and l 07 
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‘ry ? » 
jrave surmmmary aiony: 
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| 
. : : : . , . . as eamewhat obscures the co arison in | 
build long lines in the most disord rly regions of South | item by itself, somewhat ot r ne : mparison 1 | 
! : = * aaale ut with that slight and unimportant 

America, and why some of their money and their energy this particular, but with tha - an Mmportant | 


| 

| 

: ; . oie - sa 7 *‘loans on rent charges as an ji} 
for investment ; there are companies by the score ready to | with mortgages, leaving *‘ loans 0 non a 
. | 

| 

| 

| 


3 ‘ . : —_ 10 + 1wNTre ahow sxact amount inve a ii 

Should not be devoted toa line which is to join the two | exception the figures show tlie exa - J nvested | 
7 . ’ a f the three respective years, anti ' 

most populous empires of the world, we confess we fail| under each head for the thre¢ ive } an 


tocomprehend. The whole route passes through our own they tell a very significant Story. tiag * alerae a It 
The item, “ British Governmen curities, alway 8 | 


territory, and will the moment the line is built be as safe 


48 Cornwall. The Government. will grant the land! small, has remained almost stationary during the decade. 
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[ts slight fluctuations from year to year are probably 


due for the most part to automatic receipts from rever- 


sionarv funds purchased. As a seriously considered 


form of investment the figures show us that it is now 
practically left out of account bv life assurance com- 
panies. The phenomenal prices which fands, backed by 
British credit, can now touch makes them prohibitive 


tion which is trying to make from 
three and a-half to four per cent. all round on its 


securities. 
. } 


Tne next entry on the list is a good instance of the | 
insty veness of the table. The heavy increase in | 
lings of Iadia 1d Colonial Government securities | 


during the ten yeal 


has nearly all 


an increase which it will be noticed | 
ing the latter half of the | 


- ] y 
rread @ 


period—is not wholly or nainly to be accounted for by 
wir dividend vield, which is not high. There can be | 
litztle d that the figures larycly represent purchases | 


panic prices More than once since the end of 1890 a | 
market has sympathetically | 
ities, the intrinsic soundness of 
undoubted, forcing them temporarily down to 
To step in at such a time as 
buyers, simultaneously strengtheninz market and 
x themselves, is an operation specially suitable 


sili )) mn tic ney 


uy 
AOW. 


\ 
tae 


the large assurance c npaunies. The peculiar hature 
hiabilitie vhich can never be subject to a 
any s sudden strain, makes it easy for | 
by a judicious combination of boldness and judg- 


y in such occasions, and 
Lsatin so doing they fulfil a public | 
tance. The profit upon such | 
and most legitimate offset 
iwainst some ef the results of falling interest. 
leads us to what are 
the list—showing, as 
t advances during the ten years. ‘ De- | 


portunity 


wicti Ot no Atl np 


try) rho? 


interest 
e most striking items oO} 

ln liad anil 
res th a rease of 168 percent., and ‘Stocks | 
and Shares’ with an increase of 50 per cent., are, to a 
They show more strikingly 
one fact, not evident on the 
which we shali deal presently), 
assurance capital, under the spur 
new paths of employment. The 
terence stocks of our British railways, 
these lines, of the better American 
high-class industrial enterprises, have un- 
been taken up to a very considerable 
decade by assurance companies. 
Money has found its way into these securities, which in 
earlier days would have been lent on mortgage of British 
‘broad acres."” Investments which would formerly, on 
fixed principles, have been set aside without investigation 
as unsuitable, are now carefully examined, their sound- 
ness and possibilities of profit anxiously weighed, by 
executive bodies which cannot aiford to neglect any 
prudent chance. of advantage in a duty which daily 
becomes more diilicult and engrossing, as funds accumu- 
late and ‘‘gilt-edged”’ securities soar to impossible 
' The investment of life assurance funds thus 
becomes more skilled and responsible work, demanding 
a greater expenditure of trained technical ability, both 
actuarial and of that wider sort which comes only from 

experience and knowledge of the world. 

This change in the nature of such duties is p2rmanent, 
and will become more marked as time goes on; but, 
subject to the new conditions, the investments made 
need not be any less secure than in earlier days. No 
security was ever relied on with more implicit faith, and 
few have lately been more sadly found wanting than | 
linglish land. From occasional mistake or disaster the | 
new system of investment cannot be free—and no system | 
‘an; but its risks will be spread over a wider area, and | 
the prosperity of one branch may fairly be expected on | 
an average to recoup the adversity of another. 

The increase of 80 per cent. in *‘ Land and house pro- 
perty and ground rents” is doubtless largely due to the 
growth in favour of the last named of the three invest- 
ments, but another important element in this case should 
not be forgotten. The larger companies, whose ramifi- 


la yeextent, cog te entre 
than anything else (except 
» table, with 
the movement ot lile 
l yield, 
and pi 
ntures of 
ones, and of 
que stionably 


extent during the 


:sitiaboniaeaiaiaineneatacmmeenenoctin 
increasingly necessary to be represented everywhere by 
solid, almost palatial, buildings; and to own them. 
This probably accounts for more than might at first be 
supposed of the advance in the item in question. 

We referred just now to a significant evidence of 
changing investment areas, which is not apparent on 
the figures as they stand. It is to mention this in some 
detail that we have deferred till now the first and largest 
entry in our table—that of ‘‘ mortgages.’’ These are 
separated in the individual returns into those within and 
without the United Kingdom, but the distinction is not 
preserved in the summary, which seems a pity, as it is 
an interesting one. 
sum the distines entries from the individual returns for 


1892 and 1897, and present the result, not as an exact, 
| but as an approximate statement of the facts : 
| por- 
hate 
Inc. or 
Returns Published in Year Dec 
Class of Mortgage. 1897 i892 
Within United Kingdom 70,857,437 74.303.179 4:8 
Without United Kingdom 12,573,893 8,797,560 . 43 
The statement needs little comment. The displace- 


ment of British by colonial mortgages is thereby shcwn 
to have progressed during the pass five years wit): great 
rapidity, and is a fresh evidence of what we may cal! the 
centrifugal force of declining interest at home. vain, 
we have the problem of the new risks that await the 
new methoi—the need for wider knowledge, creater 
care, more labour than in the past. Again. however, we 
hope we may say that the companies are likely to rise to 
the occasion, and to bear the strain of the financial con- 
ditions of the future as they have done that of earlier 
days. 

In leaving the subject of the life assurance returns for 
1897, we commend their careful study to all who are 
practically interested in this great branch of industry— 
for in these figures they may see as in a mirror the 
progress, the magnitude, and the characteristic develop- 
ments of British life assurance as it exists to-day. 





THE UNION PACIFIC REORGANISATION. 


In its issue of the 29th ult. 
and inane a / 


the New York ('ommercial 
Chronicle refers to the opposition that 
has arisen to the scheme for reorganising the Union 
Pacific Railroad, and after expressing the belief that 
this opposition ‘‘ would have received no notice what- 
ever except for the coincident appearance of an article 
in the Economist of London criticising the plan,” pro- 
ceeds to argue that we have taken a mistaken view of 
the position. On all subjects connected with American 
railroads our contemporary speaks with authority, and 
we have accordingly read its comments with care and 
with the respect to which they are entitled. With all 
deference, however, we must say that, instead of being 
induced by them to take a more favourable view of the 
reorganisation scheme, they have only confirmed us in the 
adverse opinion we had formed of it. The main objec- 
tion we have to it is that it is needlessly extravagant, and 
involves an altogether unnecessary inflation of capital. 
And it was only in this connection that we raised a 
question as to the equity of the proposed assessment of 
$15 per share on the common stock. Apparently, how- 
ever, the Chronicle is under the impression that we 
objec‘ed to the assessment per sz, which it is, therefore, 
at some pains to justify. ‘‘ As it was under the manage- 
ment of the stock,” it writes, ‘‘that the disastrous con- 
dition of the property was brought about, the stock- 
holders obviously were called upon to bear their share of 
the burdens necessary to rehabilitate the property.---.---- 
Besides, as the Government was called upon to make 
such impcrtant sacrifices, it was aardly to beexpected that 
the stock could escape without som2considerable penalty. 


| Now in all this we completely concur. That an assess- 


ment should be made upon thestock is for thereasonsgiven 
perfectly right and proper. To us, however, it seems 
neither right nor proper that in addition to being 
assessed the stock should have put in front of it, without 
sufficient reason, such an amount of new preference 


cations now extend throughout the world, find it capital as to practically shut it out from any prospect of 


We have attempted to extract and |i 
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ever receiving a dividend, and at the same time deprive 36,000,000 of new preferred stozk are to be allotted for 


it of any value it may possess as a voting power. 

It is evident, therefore, that in dealing with the 
scheme the vital questfon is whether or not the large 
additions that under it would be made to the capital of 
the undertaking are really necessary. About $37,000,000 
of existing bonds, bearing interest at from 6 to 8 per cent., 
have already matured or will shortly mature, and it is pro- 
posed to give the holders of these a bonus amounting in 
certain cases to 50 percent. in new preference stock inorder 
to induce them to exchange their holdings for new 4 per 
cent. gold mortgage bonds. And with regard to that 
proposal we wrote in the article to which the Chioni 
takes exception: ‘‘ Seeing that other American railroads 
are at present converting their high rated bonds into 3! 
per cent. securities, the mortgage bondholders of the 
Union Pacific might be very well content to renew their 
bonds upon a 4 per cent. basis, without receiving sucha 
bonus in preferred stock. If they objected, it would 
doubtless be possible, in view of the company’s positio 
as disclosed in the last report, to raise funds with whi 
to pay off the bonds” on maturity. But now says th 
Chronicle, ‘The comparison which the Ecoxowist 
makes with the companies that have recently negotiated 
34 per cent. bonds seems to us quiteinapt. It is give 
to very few companies in this country to float bonds 
on a 3} per cent, basis. Only dividend-paving cor- 
porations of long standing and exceptional credit can 
hope to borrow on such terins.... Even a4 per cent. rate 
is not always attainable to a solvent company. But 
in the case of the Union Pacitic we are not dealing with 
a solvent, but with an insolvent one, andone, too, whose 
future it was exceptionally hard to determine by reason 
of the complications arising out of the indebtedness to 
the Government, and various other causes. We have 
no doubt the new first mortgage bonds will in time be 
shown to be a very desirable investment, but that fact 
must be incontrovertibly established before investors 
can be got to take them at a figure and on a basis such 
asa prime 4 per cent. bond should command.” This 
argument, however, can only be valid if it can be shown 
that the margin of security which even now the company 
can olfer to its mortgage bondholders is not ample. But 
last year’s working of the line produced a net revenue 
of 34,740,000. If, therefore, the holders of the redeem- 
able bonds were to continue them at 4 per cent., they 
would be amply secured, and to give them in addition 
to such full and unquestionable security a bonus of no 
less than 50 per cent. of their holdings is nothing else 
than sheer waste. Of course, reorganisation involves a 
great deal more than the continuation of the 
bonds at a lower rate of interest. But the way in which 
they are dealt with is typical of the whole scheme, and 
even the Chronicle, while defending the plan, practically 
admits that it goes beyond the necessities of the case, 
for it concludes its argument in defence of the proposed 
allocation of bonus preference stock thus, “ It is to be 
remembered, too, that the situation of the company has 
improved somewhat since the scheme was first promul- 
gated.” This is to all intents and purposes an admission 
that the scheme, whatever merits it may have possessed 
at the time when it was first formulated, has already by 
the course of events been rendered antiquated, and ought 
to be made to give place to another more suited to 
existing conditions. 

A few words on two minor points may be added. Our 
contemporary justifies the assessment of the ordinary 
stock on the ground that when the Government is asked 
to make some sacrifices in favour of the company those 
connected with it should also be asked to give up some- 
thing in order to bring it into a sound and golyent 
position. We agree. But will it really conciliate the 
Government if, while they are called upon to accept less 
than their due, the bondholders are to receive more than 
they have a reasonable claim to? Then, again, we are 
told that ‘the formation of a syndicate pledged to raise 
365,000,000 to $75,000,000 on thirty days’ notice is a 
noteworthy achievement, which must be taken into 


ch 
- 


existing | 


sé 


compensation to the Reorganisation Syndicate and 
bankers.”” Thus, for their guarantee, the syndicate are 
to be handsomely paid. To that we take no exception. 
We do, however, demur altogether to the suggestion 
that, because the syndicate have agreed to raise money 
in consideration of a certain stipulated payment, there 
lore, whatever scheme they may formulate 
swallowed whole. . . 


must be 





INDIAN GCLD MINES. 


For several months past, while the prices of most varieties 
of mining, shares have been either depressed or erratic in 
their movements, the Indian dividend-paying group have 
remained steady, with an upward tendency, and an 
increased business has been transacted in the issues of 
some of the Indian companies which have not yet 
reached the profit-yielding stage, but are expected to do 
so shortly. In one or two instances, indeed, quotations 
have risen considerably above the level which would be 
warranted by the dividends already paid. But toa large 
extent the purchases of 
people who follow the reports and returns from the 


Indian shares are made by 


properties with close attention, and who judge from 
recent results that the distributions of profits will 
be upon a larger scale in the current year. The 


Indian gold- mining industry is still a very small 
affair compared with that of the Transvaal, or even 
that of Westralia, for it includes’ only half-a- 
dezen regular producers; but the yield of the precious 
metal has shown a steady expansion in recent years, 
from 163,140 ounces in IS92 to 321,878 ounces, or 
nearly double, last year; while in the past five months 
the total output of gold in the Colar district amounted 
to 154,663 ounces, showing an increase of 24,832 ounces 
over the corresponding period of last year, and of 54,180 
ounces over the first five months of 1895. This is a 
satisfactory rate of progression, though it is partly 
wecounted for by a yield of about 9,000 ounces from two 
new producers Coromandel, which only began to make 
returns in April last year, and the Tank Block mine, 
joiatly worked by the Mysore West and Mysore Wynaad 
companies. This new production is largely offset, how- 
ever, by the falling off in the Ooregum returns, owing to 
what was apparently a temporary decline in the value of 
the quartz dealt with. The results obtained by the 
principal companies in the past five months compare as 
follows with those for the corresponding period of last 


year . 


Jan.-Ma Jat VIay 
1897 1896 Inc. or Dee 
Ounes Cunice Qunes 
(hampion Reet 50,216 52,480 i t- 17,736 
(‘oromandel.... 5 200 *3934 aa 1.266 
REM OIINE oaosc guns daees 48970 ...; GEZ92 wccr + BFS 
UROVETOOR. cecac es cs 21,566 Lieoe 6ecn A 5,728 
Ooregum 23,441 SIO este 7,114 
August-D 1896 


The Champion Reef Company has lately had an 
average yield, including the tailings, of about 28 dwts of 
gold per ton, or rather more than in the same period of 
last year; the Coromandel average, from milling only so 
far, has been about 15 dwts; the Mysore is doing better 
than ever with a total yield of about 35 dwts per ton ; 
while the Nundydroog average is about 25 dwts, or a 


little less than a year ago, though the returns are again 


improving in value. The Ooregum average for the five 
months is, however, barely 15 dwts, against 24 dwts a 
year ago; but several points in the lower levels are 
exhibiting improvements, and it seems probable the 


company will become as remunerative as 1t was a few 


account when judging of the merits of the reorganisation | 


scheme. 


must not be overlooked that under the scheme 


os | 
In judging of this achievement, however, it | 


years ago. ; ad 

Comparatively small as the Indian mining industry is 
the dividends paid by four of the companies have been 
highly satisfactory to the original shareholders, and still 
more so to those who bought at the ‘* rubbish prices t . 
which the shares fell in the early days, when keen dis- 
appointment was felt at the lack of success on the part 
of the companies. For the past six years the distribu- 
tions have been as follows : 


= 


I Seni MR ENE igh LO OET BIE AE MARIN SBN TEARS EST 
eRe ae 
ee Toe ae eae ee Cw NY A oy ne 
PA OBER LLANE AO A LAE NE AOL BCI I oO oN 8 
PAPE wren LPS 8 anaes 


“ale Mee, 
a 
i i NCAA: OMAR) i i PNG te NITE NR AE AN 





SY geal ad aly abel aa 


al RM gang! i Tape he 


so oe neh nfl re sain! et GAR en cA Ee re mt R sNMy 


cee ct ty a ren re 


eee en ee ae ae 


eee ee 


Peo een 
ibe GET 








¥ ee 
pet 


a 
| 
t 
' 
i 
' 
| 
| 
! 
: } 
i] 
} 
i} 
| 
; 
i 
| 








} xO ” 189 89] 
) 
0 b 
; } 
) } { df 
| 
ine ¢ wnNy Reef Companys i thus 11 thre: 
‘ ( a ve of nearly Ib p . 
LU has paid an 
1} 1 ' per ce! . i ected to 
‘ m payment s the My N 
j _ i p cen 
{ I i s | ires 
i { uth line, 
ver ou pel 
Pal Slice 
= 
( yi i 
ne »? ‘ 
= ' 1) ‘ 
\\ i il 
oti 
! 
i) ~( 
res 
) 
( \ i 
‘. rut l ti 
i s 1Cre ] sit ( 
i Ca Ve 
‘ } yd « pra CU 
np MWPpPany Will 
ruiy i nstead ot YO 
nea a : di nost rine 
} i 4 ‘ i ‘ y fa velo | 
du t ice, the lode 
~ ) t \\ s : a7 ld to 
‘ LL 4 i 
ura ’ \ ntrolied and 
anag of mer i ther 
Wol \ t agence 
THE FINANCIAL POSITION IN ARGENTINA. 
(FROM OUR OWN CORI wT.) 
Bui Mav] 
1 is nothing fo but ret ' These few 
word f the Mess iby President 
Uriburu to ¢ 4on the Jul 10 ung the 
Session Yr this The I] i 5 Was crow led 
' he Senators, Vep S, u iInctlonaries, and 
» public filled the gall ‘iessage Was listened 
to in siler ppointment gradually growing till the 


end, when there was the tf ] 


npts atapplause 


The general « pinion ol the public ivds the Message 
's that the financial part of it has deliberately left unsaid 
what they wanted to hear. There j t even an allusion 
to the famous balance-sheet of all the 


assets and 

hilies +}, . 
labilities of the nation drawn out. or supposed to have 
een drawn out, by the Accountant-General’s depart 
ment ior the new Finance Minis WI 


r vhen he entered 
There are no figures gi 


ollice. given back up the Presi- 
dent’s Statement that hi has com 
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the country is able to meet the resumption of the full 
interest on the Foreign Debt; in fact, everything is 
vague and unsatisfactory; and the new Finance Minister 
has evidently been forced by circumstances to do, as he 
told the reporters when he entered office that he would, 
‘follow Dr Romero’s policy to a great extent.’’ That 
policy, which contributed so much to the ex-Minister’s 
exit trom office, was to tell the public as little as he 
could about the finances of the nation, and it may 
possibly lead to the same consequences for Dr Kscalante. 
Already there are rumours that the Minister will be ques- 
tioned in the Deputies as tothe paucity of the information 
about the tinances afforded the public in the Chief Magis- 

ite’s address Stripped of the redundant and rhet 


verbiage comin 





rical 
yn to all speeches and documents in the 
Spanish language, whatthe President virtually said to Con- 

You ordered last year the resumption 
f full payment of the interest on the Foreign Debt, and I 


> wre +} 
Vress Was Ullls 


nforeed to obey \ l (Toe Constitution inno wa places 
the Ome or the state In any such secondary p 
but Dr ribul sa weak, though well-meaning | or | 
ne woula ave vetoed last yeal cl D-trap lnaneing yf 
(ong) { hay maae ut the best plan { could to | 
comply \ { r behests: but bear well i mind, | cannot 
succeed unles you Cc sent to make sacriiices t will 
pia th t to \¢ SS in my aliG My mW) 
riva Oy 5 an attemypt ) é V tL tne 
( t A lemand and in loating d Ot, t ill 
service on the foreign and home deb and the balance 
Lue L while wv uve t} ie 
J to i ne expens t! DiC 
.dminis n, and the amounts ne due ti year 
wnd in 2 ny Special Acts’ pas la ae 
‘ { I sa ou ti ordi ry revenu ut 
rt ans ¢ reso iss ( necony 1e 
yes Ly | em a pure! lealistic task; | | 
l { is 1 these ¢ nditic s: That yo ba he 
sty st retrenchment in public expenditure ; t 
ver be collected und that ord und 
thod be observed in all the State Departments. 
(These conditions of the chief magistrate are just as 
idealistic as the task of paying off all that the country 
out of ordinary revenue). I intend to prune a 
! t! sums voted in tl | ly tills 
year, and to totally suppress others | shall be forced 
to do the same with the amounts you voted by ‘Sp ‘clal | 
\cts.’ If your resumption of interest programme 1s to 
be attempted, | must also beg of you to at once 
revoke those ‘Special Acts’ that involve a drain 
on the ordinary revenue, and leave the others, for 
which vou may have voted supplies, over till next 
year. ln no other way can our finances be put 
in order to enable us to see before us. Retrenen- 
mentis n a velr'\ agreeable thing, no doubt, especially 
after long indulgence in lavish expenditure on public 
works and all kinds of things. I will to the 


help you 
have my own way in 
‘Order, Retrenchment, and Hard V 


since | cannot 


Uriburu said to Congress, and it is quite easy to ir ud 
between the lines that he has inwardly serious mls- 
sivings as to the honourable Congress of the nation 
endorsing or supporting his policy of retrenchment, even 


though he tells the legislators plainly enough that 1t 1s 


into effect, and the nation’s finances restored to even & 
semblance of order. But is there the remotest chance 
taking the sound and 
advice of the ruler of the country? 
can be induced to think so. If the members of the 
nation’s Parliament could even be induced to call a 
halt in their ‘‘ discounting of the future 


statesmanlike 


lew—very few— 


ment would be an enormous advantage gained, and 
would contribute powerfully to the restoration of the 


be our motto 
The foregoing is a faithfal ‘precis”” of what Dr 


the only possible road open to them if they wish to ane 
. : . se - a ' 
their resumption of interest payment programme carriec 


with fresh 
expenditure for a few years, such comparative retrench- 


country’s credit abroad. But even this is scarcely to be 


hoped for with a Presidential election at hand, when 


| pensions, subventions, and expenditure in sundry shapes 
» the conclusion that ' 


may have an influence on the contest. As for absolutely 
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cutting down public outlay already voted, the President 
may succeed toapaltry extent, but nothing more: at the 
last moment all expenditure on a large scale is invariably 
found to be ‘‘ absolutely necessary” for the weal of the 
commonwealth. Outside the appeal for retrenchment 
there is nothing in the Message to give the publie an 
inkling as to the future financial policy of the Govern- 
ment, which may possibly be known to the financiers 
in London who hold the leading strings of this country, 
and to their agents here, but is a sealed book to the 
Argentine people. There is one most silly suggestion 

[ cannot use a milder word—in the Message that it may 
be found possible, out of the assets of the National Bank 
(in liquidation) to form a gradual reserve of coin for thi 
redemption of the paper money. Much 

made on the fact that the \Message Savs nothin to 
explain how the deficit of $49,750,000 in the Budg 
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i} 18¥Y6* has been met or dealt with; but this was Dr 
| Romero’s business, and may, perhaps, be found in th 
| Financial Blue Book for the year (when published) or i 
| Dr Esealante’s first budget, which the Presiden 
promises in the Message shatl be sent to Congress before 
{} the end of this month, thus complying with the Con 
utional precept that orders the financial statement to 
| be laid before the Weputies in the first month the 
{} yea ly Session. Another gap in the President's addres 
| to Congress 1S the careful abst n yn trom ai rete 
| to the debts of the proviices, and it is taken to mean 
that the Executive has no intention of dealing with that 
\| very difficult problem, at least at present. So much the 
{| Better, 
The financial position here is for the moment dull and 
abnormal, and uncertaint to the future is the ma 
| feature. The premium on gold rose sharply over t! 
| bre nt’s Message, the opinions about it on the Bolsa 
| bein f crene rally adverse. Speculators tor the fa 
|| eXpecte d something specially favourable to their view 
‘| In what the President would say; but, no ndit y 
1 thing of the kind, except @ statement that the exports o! 
|} the first quarter of the year have not fallen off in value 
|| on the whole, they entered the market to cover, and 
i thus largely helped the upward reaction caused by 
/} unsatistactory tenor of the Messag The gold rate is 
now about 300 premium. The general beli s that it 


will rise during the winter. Indeed, the tendency should 
clearly be that way, as the rate of exchan 
that gold shipments have commenced. Some £500,000 
went to liurope last week. In a normal condition of 
the market such a large shipment of coin would have 
put up the gold rate considerably ; but it has not done 
80, aS linporting business is so dull that an impression 
prevails that there will only be shipments of coin at 
intervals during the winter, and not for very larg 
amounts. The commercial position in some branches 
of trade is bad, and in all is dull and stagnant 
merchants and wholesale dealers complaining that 
they are doing nothing. ‘The private banks  aré 
Cautious in their discounts, but not to the 
ing point. There have been some more failures and 
appeals for moratorium during the first fortnight ot 
the month, and there is a rumour to-day that a larg 
foreign importing house is in difficulties. This has 
caused an uneasy feeling in commercial circles, as th 
firm in question was considered strong, and is the first 
of its class that has yielded to the present semi-crisis. 
_ An unfavourable factor in the situation is a falling off 
in the revenue of the province of Buenos Ayres, which 
=e progressing steadily up to afew months ago. The 
rovincial Treasury is by all accounts short of money at 
present, and the $35,000,060 voted to be laid aside for the 
foreign creditors in case an arrangement with the 
National Government and them be come to look rather 
mythical. The Revenue Account cf the province for 
last year has just been published. It stands so: Keceipts, 


is so low 


lamper- 


The revenue and expenditure for 1896 are stated -_ 
to have been : 








843 


It will be seen 
The Budget of the 
province, like that of the nation, is on quite too extrava- 
gant ascale. It could easily be governed for $10,000,000, 
and its foreign creditors be paid in full, without any 
begging from the National Government, if the will to do 
so prevailed in the Chambers and the Executive. 
Ss a way, but no will. 








315,448,452 
that the surplus is not very large. 


; expenditure, $15,228,927. 
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THE PROPOSED COMMONWEALTH OF AUSTRALIA. 


{FROM OUR OWN CORRESPONDENT.) 


Mi LBOUURNE, Mary } 
TH \ustralasian Federal Convent on, vhiel held : 
tirst Session \delaide, from March 22nd to April 23rd, 
duly framed ‘* A Bill to constitute the Commonwealth of 
Aus ulia und then La ourned T! e Bill has to he 
considered by the Parliaments of the respective colonies, 
inal he at ( ~ est ne ents, those amend- 
nts are to be eonsidered and dealt with by the Con 
ve ( ‘ represented ut tine Hirst ‘ on 
were New ~ it} \\ l, Vic ris yO n \u | L, 
West \ ral . nan ) ! id ha 
lf x l toc in the two 
! PICs V cn e} wed the 
( n Lt unce, 
aed | d 
( t j ! ( V 
} ’ I ] ( i r¢ ! l l 
t LS deprived fective ! inasmuch 
‘ thelr i ( pul ! | of i 
ther Vi W Sout \V i { i on 
L popul ba pure and ple ld there 
l i } i i n L but ur 
a ry b ( i ( 
Lift a er by prov 
Ii ¢ i { i { Lil ) 
the » nators to be cI n bye id 
hall lt I ent ‘ » Tive e} nta \ l 
the Llouse of Representative lsut so fa 1s 1s con 
sistent with the latter provision, the House of Repre 
sentatives to be chosen on ypulation basis, the 
number of representatives being as nearly as practicable 
twice the number of Senators lt, for example, a | 
colonies federate, there will be thirty-six Senators, and 
bout sevent two Representativ 1} the lorevomny 
Drovis sit is held that the ident of each State will 
be effec y maintained \ ynd topic, viz., 
in leration neces collection | 4 
ledea ( iment of Custon iif excise dutie is 
well as posta nd televraphe f ue le the out 
yoinvs Wi I nited to the iin ution of these and 
nor services, in addition to which there will be the 
expense of the new Government \fter the neces ary 
provisions have been made, a large sum will remain to 
be returned to each State, and the allocation of tuts 
amount constituted a difficult problem. To make the 


basis of the pre sent 
States would be im- 


Pos ible espe ially as there 18 to be a 


allocation e 


juitably on the 
revenues I the separate 
uniform 
once make it 


Customs and excise tariff, yet to at 


on a population basis would also be ine juitable. Uti 
mately a combination basis was resolved on for a period 
of five vears. after which the allocation is to be made 
) rata tothe population. 
Througho it the proceedings of the Convention con 
siderable jealousy was manifested with regard to entrust- 
.¢ the Federal Government with the administration of 
, and it is provided that for three years the total 


yearly expenditure of the Commonwealth in the exercise 


reventle 


of the original powers given to it by the lederal Consti 
tution shall not exceed £300,000, and that the total 
yearly expenditure upor the services transferred from 
the States (Customs and exc! 


naval defence, ocean beacons and b loys, 


+ 


‘e, posts and telegraphs, 
military and 
lighthouses and lightships, and guarantee) shall not 
exceed £1,250,000. 


A CS 
ence eranesneneet 


' 
' 
; 
. 


eS ee aay 


hue 


aI Rs a ep iti tat pie ater 


eo 


BR MeO AAR IS ARORA I TRU 


s Kifforts vere made to include ralways, and the 

2. amet eee e rene reeseereceenes 180,594,000 administration of the public debts of the several colonies | 
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Commonwealth can take them over in whole or in part, 
only with the consent of the State concerned. As 
egards the public debts, they may be taken over by the 
Co:mmonwealth ifthe Federal Parliament so decide. It 
isalso provided that the Commonwealth may borrow 
’ p iblic credit. 

The powers of the Federal Parliament are 

(clause D 


money on its 


defined 
2 of the bill) as follows :— 
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9. ‘TT i Lo} wealth with the consi nt of 
the State, of the whole or anv part of the railwavs of anv State or 
States upon such terms as may be arranged between the Common 
wealth and the State: 
54. Railway construction and iis with the « msent of anv 
State or States concerned ; 
7¢ : ' 
55. Matters referred to the Parliament of the ¢ mmonwealth bv 
the Parliament or Parliaments of any State or States, but so that 


the law shall extend only to the State or States by whose Parlia- 


ment or Parliaments the matter was referred, and to such othe 
States as may afterwards adopt the law; 

36. The exercise within the Commonwealth, at the request and 
with the concurrence of the Parliaments of all the States concerned. 
of any legislative powers which can at the establishment of this 
Constitution be exercised only by the Parliament of the United | 
Kingdom or by the Federal Council of Australasia; 

57. Any matters nm ssury for, or incidental to, th urving int 
execution of the foregoing powers or of any other powers vested by 


this Constitution in the Parliament or the Executive Government 
of the Commonwealth, or in any department or officer thereof, 


The existing legislation by the several colonies with | 


regard to some of the matters enumerated above is 
practically uniform, and with regard to nearly all the 
rest uniformity can be easily arrived at without federa- 
tion, although, it is needless to add, federation would 
prevent any subsequent departure from uniformit 
any colony or State. 


Respecting Article 14, ‘‘ Currency Coinage and Legal 


Tender,” a subsequent clause (108 ‘in Chapter V., ‘‘ The | 


States ’’) is somewhat ambiguously worded as follows :— 
‘A State shall not coin money, nor make anything but 


gold and silver coin a legal tender in payment of debts.”’ | 


eeeeeeeeeserasesieninteneessintiseesssteemnpeeeeeeees 
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Does this contemplate bi-metallism as possible that 
either gold or silver coin, or both, may be made legal 
tender ? The clause certainly seems to give permission to 
the several States to adopt bi-metallism, and it is also 
fundamentally opposed to Article 14 of Clause 52. 

Articles 29 and 30 may easily lead to an encroachment 
upon the Imperial policy, for there can be no direct 
treatinent of external affairs and treaties. and problems 
arising out of the political affairs of the Pacific, unless 
sanctioned by the Imperial Government, which may not 
clash, and that greatly, with Imperialism. An extreme 
lederal Parliament might easily interpret article 29 to 
mean that it has power to conclude differential com- 
mercial treaties with foreign States or with other British 
possessions, which might operate unfavourably with 
regard to the interests of the United Kingdom, or 
article 30 to mean that it may attempt a Common- 
wealth travesty of the Monroe Doctrine with respect to 
the islands of the Pacific, embroilments with foreign 
Powers being made more possible. 

Next in importance to the powers of the Federal 
Parliament are the powers conferred on the High Court 
of Australia, which is to be constituted. Clause 73 is 
as follows 


1 
' 


“The judicial power shall extend to all matters 


n er 4 vil la 
2». Ari u li ny \ de by the Pa Line 
>» Ar ! le iv treat 
+, Of Adimiralt nd i irisdiction 
» A 1 the } \l rs, COonsUIs, ¢ ! 
t f the counti 
6. In wl h the ( ealtl] ria person s ed 
lf ofthe © iltl & party 
7. In which a writ of s or prohib inst 
' r of ( no ealt) 
8. Between States 
Ie ! I i L matte cla du I I laws 


nm 


Clause 74 makes the judgment of the High Court on 
allappeals from other courts ‘* final and conclusive” ; 
that is to say, the right of appeal to the Privy Council 
is to be abolished, “ except (clause 75) that the ()ueen 
may, in any matter in which the public interests of the 
Commonwealth, or of any State, or of any other part of 
her Dominions, are concerned, grant leave to appeal to 
the Queen in Council from the High Court.”’ 

The proposed abrogation of the right of appeal to the 
Privy Council may easily prove to be a serious matter. 
The public and private indebtedness of the six Australian 
colonies (New Zealand is excluded) to the United 
Kingdom is close upon £250,000,000, and questions have 


|arisen, and might again arise, in connection with 
monetary matters in which the right of appeal 
to the Privy Council ought to exist. The events 


of the last few years, caused by the great financial 


breakdown, suggest that the Courts of the colonies 


should rather be brought into closer touch with 
the British Court than be further alienated in 
_respect to matters of common interest. The whole 


subject is, however, one that will doubtless be more 
closely debated. : 
The chapter (III.) relating to The Federal Judicature 
might form the subject of a study by British jurists. 
Chapter IV. relates to the important matters of finance 


‘and trade, the principal clauses being as follow :—S4 


(the Commonwealih to have the exclusive power to levy 
duties and offer bounties), 88 and 89 (uniform duties), 92 
and 93 (distribution of surplus revenue collected by the 
Commonwealth), 95 and 96 (equality of trade), and 98 
(taking over public debts of States). 

Clauses 84, 88, and 89 may be read together in the 
following manner: 

‘84. The Parliament shall have the sole power and 
authority, subject to the provisions of this Constitution, 
to impose Customs duties, to impose duties of excise, 
and to grant bounties upon the production and export 0} 
goods. 

‘But this exclusive power shall not come into force 
until uniform duties of Customs have been imposed by 
the Parliament. 


“88. Uniform duties of Customs shall be imposed 
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within two years after the establishment of the (ommon- | 


wealth. 

‘89. So soonas uniform duties of Castoins have been 
imposed, trade and intercourse throughout the Common 
wealth, whether by means of internal carriava or ocean 
navigation, shall be absolutely free.” 

‘Upon the imposition of uniform duties of Cust 
all laws of the several States imposing duties of C 
or duties of excise, and all such laws offering bounties 
upon the production or export of goods, vhal! cease to 
have etlect. 

“The control and collection of duties of Customs ar 
excise and the control of the payment of bounties 
shall nevertheless pass to the Executive Government o! 
the Commonwealth upon the establishment of the Con 
monwealth. This section shall not apply to bounties « 
aids to mining for gold, silver, or other metals.’ 


The forevoing clauses occasioned litt!e deba e, a! 


ns, 


istol 


mus 


’ 


some soreness is felt at the prospect of each color 
having to surrender the right to grant bounties. Of 1 


clauses relating to ‘‘ equality of trade,” 95 has | 
unreservedly accepted, but 96 is vague and ambig 

Clause 95 !s as follows :—* Preference sha!l not be vive 

by any law or regulation of commerce or revenue to the 
ports of one State over the ports of another State, an 
any law or regulation made by the Commonweal! 
or by any State, having the effect of derogating from 
freedom of trade or commerce between the different 
parts of the Commonwealth shall be null and void.” 
Provision is not, however, made in the foregoing for the 


yu 


rexulation of port charges with a view to uniformity, but 
Clause 96 provides that “the Parliament may make laws 
constituting an Inter-State Comission to execute and 
maintain upon railways within the Commonwealth, and 
upon rivers flowing through, in, or between, two mor 
States, the provisions of this Constitution relating to 
trade and commerce.” Now, the question may well be 
asked whether this clause is sutliciently explicit to 
enable the Federal Parliament to abolish preferential 
railway rates, although they are quite inimical to the 


perfect freedom of intercolonial trade. For one thing, 


it is exceedingly difficult even for experts to determine | 


when a railway rate ceases to be differential (on account 
of distance, &c.), and to become preferential, It is 
equally difficult to say what rate is justifiable by the 
cost of railway construction and working im this or that 
colony. Of! course, these difficulties exist without 
l‘ederation, but before Federation is acco'nplished it is 
expedient that something should be done in the way of 
coping with them. Clause 96 must, upon ihe whole, be 
pronounced to be ineffective. 

Clause 98 provides that the Parliament may take ove: 
the whole or a rateable proportion of the State's debts 
as existing at the establishment of the Commonwealth, 
and may from time to time convert, renew, and con- 
solidate such debts, or any part thereof. It is held, 
however, that the Federal Parliament ought not to take 
over public indebtedness without also taking over the 
railways and other public works for which that indedted- 
ness was incurred. 

teference has been made above to the provision made 
for the distribution of surplus revenue collected by the 
Federal Government amongst the several States propor- 


' evidently 


{ 





principles embodied in the draft Bill. The great fisca’ 
issue3 raised in my letter of January 29 (Economist, 
March 13), have yet to be dealt with. In the meantime, 
it is dificult to guage the real mind of the public on the 


question. It is pretty generally believed, however, that 


i the smailer cote t should refuse to ratify the 
Bill, Austrahan federation will be deferred. But the 
?. 1 _ 1 } ’ 
labours ofthe ¢ Hvention Wilt not be altogether thrown 


away, as they 
strong point 


1 
have resulted in the veining of at least a 
Ol advanta: » for the next move 


BUSINESS 


NOTES. 


The Central Pacific Railroad. — Nene too so 


mm steps are 
being taken to ferm an indepe lent co ithe in 
Mngland i in l States for the reorganisa 
tion of the Cen 146 Ra ul, which, if not 
actually in defat Goverment, a point upon 
which tl 3 a disagrcement between e old com 
mittee Lt t Will tedly b 1 thrat 
position short l' ( 1 6, as | uly 
( stituted, « | ( Hoo. Charl 5. Ta hild, 

chairinan, Lord M Hl, Sir Jol Lubbock, and 
Mr Walter M i l.or , al \I | ! 13 yard, 
Mr Silas B. Dutel and Mr Edward Mor in., 
in the United , and > | en have | epared 
a scheme for the reorganisation of the undert iking, 
It is not our intention at present to discuss this 
latest attempt to piace le =f entral Pacific Com- 
pany in a@ financially sound and independent position, 
but if we were interested in the e¢ ynpany We should 
have no hesitation in depositing our securities with the 
committee named above, for although some of its 


members may be amateurs in railroad matters, they are 


men of integrity and honourable repute, and are 
ecessity of wresting the 

and his } 
Central Pacific common stock to the 


about £10,000, 000 in urope in 1882, have 


fully convinced ol the } 
property fre Mr tluntington 
having “ planted 


extent ol 


l 


Iriends, who, 


since controlled the property in such a scandalous 
manner that the stock has recently been selling at but 
little over 7 per cent. of its face value There is no more 


than 
further 


hicrent to 


its 

\:nmerican railroad history 
that of the Central Pacitic, and without enterin 
into the recent history tne 
say that if there is to be any for the stockholders, 
something must be done to remove the 
which have 


discreditable record in 


company, it 18 su 
hope 


malion intluences 


for so many years kept the undertaking in a 
condition of unsettlement and discredit. It may be 
| added that the old committee have issued a statement 


‘in which 


tionate!y to population, after five years from the imposi- | 


tion of uniform duties of Customs. In tne meantime, 
the return to each State to be made as follows: 

1. The collections in each State for the first year are 
to be credited to that State : 

2. Thereafter the total Customs and excise revenues 
of the Commonwealth is to be divided by the total 
population, ‘‘and where the amount credited to any State 

uring such first year is in excess of the amount of the 

average so ascertained, there shall in each of the next 
foar years be deducted therefrom one-fifth part of the 
excess.” Where the amount credited is less than the 
average the operation is to be reversed. 


The real work of federation has now to be accom- 
plished. 


ments will no doubt take into account all the concrete 
sides of the problem before they finally endorse the 


——— 





l 


hey declare that up to the appearance of a 
notice by a new days ago they were 
unaware of the formation of such a They 
add that it is their intention to invite the shareholders 
at the proper time to deposit then with the view 
of securing an effective representation of their interests, 
for which purpose a public meeting will be called here- 
after. Should they, however, find that this course is not 
approved by the maj rity of shareholders, the committee 
will be quite willing to hand their responsibility over to 
others. 


committee a lew 


comrnittee. 


StOCK 


Bankers’ Gilt-Edged Securities. There have been 
indications that the extremely high prices to which 
Consols and kindred see have at times risen 
during the past year or two have brought before bank 


directors the desirability of realising some portion ol 


irities 


‘their holdings, and so securing the profit existing as 





margin between the market prices and those at w hich 
the stocks were taken into the:r accounts Such a realisa- 
tion on a considerable scile seems to have been effected 
by the directors of the British Linen Company Bank, 
| who, in their annual report, issued this week, announce 
that in addition to the ordinary profit of £232,350, there 


‘ have arisen special profits on the realisation of invest- 
l. The Bill passes into the hands of the several | 
colonial parliaments for consideration, and these parlia- | 


ments amountingto £!03.408. Onturning tothe accounts 
it becomes obvious that the securities in question 
| have been taken from among those included in the item 
comprising only British or Colonial Government, and 


—— 
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guaranteed stocks. That item shows a reduction ot! 


about £430,000 as coimpared with the previous balance- 
sheet, and the bulk of this sum would appear to have 
been transferred to securities included in the description 


“Bank of ingland, Corporation, Railway eve! are, 
and other stocks.”” It woul of course, be highly 
improper to 4d stribute the whole am yunt ( pront 
accruing in this way, as ordinary dividend in a single 


year, and it is sxtisfact ry to observe therefore that 
while the directors are able to pay their share holders an 
additional bonus of 2 per ce nt., being a larger distribu 
tion than h 8S ever DeTore been made, they nave carr a 
the special profits referied | 


pension reserve fund, 


The Portuguese Debt.—_.\ fresh attempt at a conver- 
sion of the external debt of Vortugal is foreshadowed in 
the address of the King at the opening of the Cortes on 
Thursday last. According to the correspondent of the 
Tin His Majesty then intimated that—‘ The with- 
drawal cf the bonds of the present external debt fro 
foreign markets being considered necessary in order to 
raise the credit of the country 
for authorisation to convert the external debt without 
appreciably increasing thi 


, the Government will ask 


“ 


actual burdens of the State. 


In order to avoid moving the exchange and agio still 
furthe inst Port Government will hay 
ecourse to financial operations which will provide for 
necessary payinents in gold abroad, and for the liquida- 
tion of the debt due by the Tre usury to the Bank o 
Portugal, thus enabling this establishment to reduce its 
paper circulation and increase its metallic reserve.’ A 
conversion which involves no appreciable increase in the 
burdens of the State would see to involve the euttir 
down in perpetuity of the interest on the debt to tbe 
fraction of its nominal ‘nount, to which j 
arbitrarily reduced in 1892, and the robbi: 
shareholders of the moiet uny future incre n tl 
yield of the customs to which they are now « 
And if that be the real e iaracter of th sche 
Portugu Government n sparethemselves the { 
of putting it forward 


The Nitrate Industry.—It is painfully evident to 
shareholders in the nitrate-producing companies that 


the new combination has so far | 


ailed to lift the industr 
irom t 


the depression into which ext 


VilliClil ¢ 


ravagantly inflated 
over-p duetion. placed it 
pany has had to pass its dividend 
after paying 10 per cent. for ti 


two years In succession, and 


. 1) 11 
prices, loilod0wed OV enormous 
for the Santa Rita C 


the Paccha and Jaz Pampa Company has 


debit balance from £15,317 to £19,583. The chairman 


increased its 


of the former company, at th 
Tuesday, referred to the nece 


essity of an agreement 
among the companies, ‘ to place production on a par 


with consumption, so that the exports may be regulated to 
supply the nitrate required by the market, thus maintaining 
prices at a point which will vive a fair andreasonabl profit 
on the large capital employed,” and he seemed toentertain 
the idea that some such arrangement would be decided 
upon, as the Chilian producers have a practical mono- 
poly of the business. In the past, however, nitrate 
combinations have been as 


annual meeting on 


short-lived as most other 
arrangements of the kind, for the simple reason that self- 


interest always prevents the most favourably circum- 
stanced producers from observing for any lengt h of time 
restrictions which piace them more or less on a level with 
less favourably situated rivals. The mischief was done 
when those who had made huge profits out of theestablish- 
ment of the industry and the sales of properties to British 
investors, acquired large properties and floated them 
with big capitals, with the inevitable result that produc 
tion enormously increased and prices fell heavily, and it 


is unlikely that the evil will be cured by artificial | 


remedies. In the first quarter of the current vear the 
consumption of nitrate fell off to the extent, it is 


reported, of 1,500,000 quintals, and the price declined | 


9d per quintal. In consequence of the 
thus accentuated, the Chilian Gov 
asked to permit the export, duty fre 


depression 
ernment have been 
e, of as many as five 





‘June 12, 1897, 


cargoes, provided they are destined for countries where 
nitrate is not used as a fertiliser, and that the Govern- 
ment, being so much interested in the trade, should sub- 
scribe an additional £15,000 to be spent in advertise- 
ments ; but as the Government is already a very heavy 
loser, owing to the restriction of the output of nitrate 
under the combination arrangements, it is extremely 
doubtful if the assistance asked for will be forthcoming. 


Rand Gold Output.—-A further substantial improve- 
ment is shown in the aggregate gold production of the 
Rand district for the past month, reported on Thursday 
at 248.305 ounces. This shows an increase of 12,607 
ounces, as compared with the April returns, and of 
153,297 ounces over the 


figures tor the corresponding 
month of last year. 


The monthly production of the 
precious metal from the Rand mines since the com- 
imencement of 1893 will be seen from the following 
table: 


18°97 1895 18°5 1894 893. 

() ) () () () 
| 209.832 148.178 177.463 149,814 108,374 
| 5 phe 211.000 167.018 169 151 871 95,208 
lat Bice eiaene 232.067 173,95 184.995 165.37 111,474 
\ ete ain eae a 235.698 176,70" 1&6,3% 168.74 112,053 
\I : ine 8.305 195,008 194.580 169.7 16,911 
Jian 195,640 200.941 168.1 907 
J 05.873 199 52 167.9 6.169 
\ 213.418 203,573 174.9 6,069 
0? 561 194.764. 176.70 ),585 
( 199.889 192. 173.378 136,682 
201.143 195 218 17 ® 640 
1) UbB,Di | 178.428 182.104 1 4¢ 957 


1,136,902 2.281.874 2.277.635 2,024,159 1.478.473 


lor the first tive months of the current year, therefore, 
the total production of gold has reached 1,136,902 
ounces, as compared with 860,863 ounces in the corre- 
sponding period of last year, when the results were 
diminished by the unsettlement which succeeded the 
raid, and with 850,115 ounces in the first tive mor 
L895 


iths in 
an increase of 276,039 ounces in the former case 
and of 286,787 ounces in the latter. In the subjoine d 
table we show the yields of the principal companies for 
the past six months: 


| \ M Dec 

) ( (); ) 3] U 

OF 1 5.61° 2.98 . . 
| 8.331 6.968 7.173 7024. 7.09 6,981 

5.338 4.620 3.850 3,541 2400 .. 
11.506 11.002 9.824 9.172) 9,852 10.591 
( in 12.988 11.3593 12.958 12.067 11.5354 12 143 
Durban KR le ee ee 5.900 6.006) 5.599 5,7' 6,074 
i 13,186 12.915 12,654 12,679 12,683 12,211 
G OGD .sssus 9.662 8.750 9.083 6,951 7,00] 6,840 
Geldenhuis Estat 8.522 8,385 7.821 7.482 7,342 7,547 
Cy hi \I n kR ! 1.61 1.76 75 1.75] 1,709 1,687 
George Goch .......... 3.31 5.538 3.680 3,695 3,898, 5,690 
Ce eee 3.495 3.046 2.817) 2,406 511 2,00% 
Henry Nourse........... 7,642, 7,624' 7,376! 7,357| 7,529| 7,904 
SN EN 2985 3.062 2.464 2,904 2.462 2,560 
Iumpers ......ces-+--. 4,849 4.794 5,132) 4,157) 4.296, 4,741 
Knight's .....<ssseoes. * 5.264 5.297 4,124 4,105) 4,465 
Langlaagte Estate ...... 12.014 12.008 12,007. 9,748! 7.908 6,897 
Langlaaste Block B ....! 3,684 3.530 3.496 2,811! 2,689, 2,365 
May Consolidated ...... 6203 6.027 5,688 2,826 4.148 4 641 
Mey i Charlton .... 3.787 4,061. 4.461) 4,244) 4,145 4,494 
New Comet .. 2.050: 2.856 3,112 3,230) 3,335) 3,302 3,198 
ee . 6.116 6,140) 6.118, 6,528 6,326 
New Modderfontein ....) 3,635, 4,668 3,382) 2,889) 2,731| 491 
New Primrose.......... 9.875 9.825 9.159 8,326, 9,074 9,072 


North Randfontem .... 1,695 2.795 2.591 1.817| . J 
Paarl Central .......... 3,108) 2.903 2,920 2,467) 2,543 2,728 
Porges Randfontein .... 2,090 4,052 4.218) 4,070) 4,037| 3, 


z 24251 znfo 9847 9 2547 
Princess Estate ........ 3,109. 3.135 3.059, 2,847 2,462, 2,07 
Robins mn Ps ee ere 21.239 18.465 18.830 17,299) 17,841 22,669 


Roodepoort M.R. ...... 4140 3.861) 3.681 3.553, 3.543, 3,370 
| Simmer and Jack .....+ . 7,003) 7,254 7,025) 7,230) yo 
Treasury .......+...0.- 2.434 2,691 4,049 3,135) 2.978) Soe, 
TA TOON ony onaibainenn 4.233, 3,801 4,113 3,919, 3,803) 3, = 
Vogelstruis ............ 2,626 2,861) 3,020| 2,908) 3,076) os 
| IEE cd iucadeenceve 5.176 4.652 5,162) 5,028) 5,093) 6620 
| Wolhuter ............ 7,420 7.211 7,606) 7,027} 7,441) “ 
Worcester Exploration .. 2,179' 1,908 2,117 1,992' 2,183 ’ 


* 


Returns not to hand. 


. : e- 
| In most instances the results for May show an —— 
|ment on those for the previous month, the Rost 

having had an increase of 1,733 ounces ; the Crown : 
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1,595 ounces; Bonanza. 1,263 ounces: the Wemmer, 
1,124 ounces; the New Kleinfontein, 1,114 ounces: the 
Geldenhuis Deep, 852 ounces; 
ounces ; the City and Suburban, 504 ounces: and the 
Ginsberg, 447 ounces ; while the few decreases have been 
small in amount, excepting the cases of Porges Randfon 
tein and North Randfontein, where the diminished pro- 
duction is attributed to the strike of miners at 
beginning of the month. Labour is now plentiful, and the 
companies are doing well. The companies reporting 
their profits monthly exhibit the following particulars : 


the Buttelsdoorn, 718 | 


t 
| 
| 
| 


the 


i the Indian 


The corresponding tigures of the exports from Ceylon are 
given as follow for the past three calendar years :— 


1896. 1895. 1894, 
Ibs [bs Libs, 
Po the | i Kk 93,936,000 85,573,000 75,350,000 
lo Austra 11,065,000 9,380,000 7,447,000 


3.142.000 2.807.000 .. 1,796,000 


108,141,000 97,940,000 84,592,000 


9 150.000 7.500.000 5.787.000 
Irom these tables it will be seen that the increase in 
the exports of Ceylon tea has been greater than that of 


article, hich is probably attributable to the 


tax levied upon the exports of tea in Ceylon for the 
purpose of prospecting new markets; for it is stated 
that the voluntary levy raised in India during 
ithe last few years, although of vreat assistance in 


| May April. March! FF. 
£ { L L 

RN on Se iar ate 11,006 6,713 2.804 

RONNIE od sea oh 6d wes 18.870 15.865 16.000 16.000 15.58 6.329 
Citv and Suburl 19,296 16.04€ aS 9.794 12.47 16.294 
Drow? HeGl ...isescss ie 18,992 24.444 19.614 17.595 18.239 
Ferreira 28,671) 28,562 28.060 28.459 27.30( 685 
Geldenhuis Dee} .-.- 11,000' 9,019 8060 5,33 + 5St » 86% 

Do Estate ..........! 11,800) 12,000 9,000) 8,13 120 7.9 
ID M in he Se ae 1.810 2.245 2.07 ] 987 1.95 S95 

G WE .. cecnceeus ee ws 7.02% 5,900 4,790! 3,533 ** 

1 Nourse ..... ../ 15,153 13,267 10.443 10.953 10.199 10.255 

PURATIONE ob cee aww ; 5.00 +, OOO 5.750, 1.970 *370 1.179 
Mav Consolidated . ae +,.687 * 4.844 yt 1.952 
Meyer and Charlton. +528 +820 4.893 4,960 4.75¢ 4 24 
New Comet «...c.cec. ** 2.794 2983 1.83 1.69 

Ni I t 10.848 10.344; 10.346 11.045 11.726 
N Primrose 14,154 12.515 8,245) 7,672) 7,429 7.957 
MN ....4222-2-- 39,000) 35,000) 35,000) 55,000) 35,204! 40,797 
| } t United... 5.460 4.725 3,700) 4.080 3,730 3.560 | 
Tr WY sevens laid 1.869 564, 4.931] 3,200 2,870 150 

: — 6.130 7.035) 7.175 7.580 7.206 


Indian and Ceylon Tea.—A fortnight ago, in dealing 
with the results obtained in the past year by some of the 
ore important Indian and Ceylon tea-producing com- 
paiies, we referred to the importance to the companics 


of opening up fresh markets for their produce, now that 


China teas have been almost entirely displaced from 
Gritish markets. This point is emphasised in the 


reviews of the Indian and Ceylon industries, which have 
been issued within the past few d 
Wilson, and Stanton, and b» 


Thompson. In the former it is stat: 


ivs by Messrs Gow 


W. J. and i. 


, } 
' 


i that British-grown 


\Te SSrs 


tea production is practically contemporancous with 
the (ueen’s reign, the Assam tea industry having 
been in its experimental stage in 1837; but by 


iSS7 the tea produced in India and Ceylon had 
reached 50 per cent. of 
United Kingdom. while it is estimated that in tl 

current year 50 per cent. of the total consumption of the 
world, exclusive of the producing countries, will be 


the total consumption mn the | 


supplied from the same sources, the total consumption | 


being placed at about 500,000,000 lbs. In the past four 
years, Messrs Thompson state, the displacement of China 
teas in the United Kingdom has been especially marked, 
the proportion borne by China to India and Ceylon 
having declined from “1 per cent. in 1891-2 to 10 per 
cent. in 1896-7, so that the ability of the home market to 
take larger quantities is becoming mainly dependent 
upon the greater consuming power of the country 
inthe aggregate. So far this has shown continuous and 
steady growth; ‘‘but, in view of the increased supplies, 
expected in future years, the need of turning to the 
large and, as yet, almost unopened outlets for our teas 
abroad becomes more imperative than ever, and which- 
ever means of finding the way into new markets may 
prove most effectual, there is scope for operations varied 
in method and wide in application.” The growth of the 
consumption of Indian and Ceylon teas, both in the 
United Kingdom and elsewhere, is shown in the tables 
tor the past three seasons to the end of May, which we 
give below. The exports fro: Calcutta and from other 
Indian ports have been as follow : 
1896-7. 1895-6. 
Lbs. Lbs. 

To the United Kingdom 135,100,000 .. 123,165,000 


1894-5. 
Lb 
118,085,000 


To Australasia ........ 6,171,000 6,842,000 4,845 000 
lo America .......... 1,938,000 1.086,000 984,000 


4855000 .. 5,390,000 .. 3,934,000 


148,064,000 .. 136,483,000 127,446,000 


Season 5 re-exports from 


U.K 5,250,000 .. 


"8 Peewecesesesessss 











3,800,000 .. 3,680,00p , 


lait? ' , a 
eXplLoltin hew marKets, 1s m 


ich smaller than could be 
tribution raised being far below that 
made by the smaller branch of the industry in C 


Wilson, and 


} ] ] 
wished, the 


Messrs Gow, nm add that ‘‘ China is 


stant 


ls + - , . . ° 
lwKING strer us etforts to assimilate ner produce, in 
appearance at least, to that grown in India and Ceylon, 
1 4 . 4 : . ‘ } ‘ 4 oa 
ind it is expected that a considerable quantity of 


«factured will be placed upon the 
market during the coming se that the task 
which Indian and Ceylon before 


them of 


Chinese leaf thus man 
Lson , SO 
tea produ ers hy 1Vve 
endeavouring to maintain 


output 


‘emmunerative prices 


Gg increased is by no means an 


with a largely 


eas’ 


British Coal in France... |n the course of a debate in 
the |: | 


rench Chamber of Deputies last week on the situ ution 


of the coal miners in the South of France, the question 
was raised afresh of the landing Line) bu r coal in 
bond at Marseilles Protectionists and the representa 
tives of t ners demand that, in the interest of French 
( his th utv ol lf } per tor muld bye charged 
on the coal landed. The M ster of Public Work ; said 


that the D mission to peu Isnglish ‘oal in bond was 
granted in the interest of I’rench shipping, and to make 
Marseilles a coaling port for passing vessels ‘The 
Government did not refuse definitely the demand to 


ht one day 


otner 


abolish the bonding of foreign coal, and 
have recou , but 
remedies for the situation had been tried and proved 
The remedy he referred to was a pressure 
railway con reduce then the 
collieries to the sea- 


irse to such @ measure only aiter 
Ineffective 
on the 


transpo tb OL Coal 


panies to rates tor 


irom the l’rench 


porte. 


The Situation in Rhodesia. The latest issue of the 
to hand, dated Api il 30, shows that at 
that time a good deal of anxiety existed with regard to 

‘of Mashonaland, and the practical 
stoppage of mining operations in consequence. Meetings 
had just then been held of the Chamber of Min Sg, of the 
Prospectors’ Association, and of the Sanitary Doard, at 
the | was asserted that the oflicial 
statements made as to the condition of Mashonaland 
‘have caused a totally erroneous idea of the condition 
of the country to be entertained in Icurope,” as “ the 
country is as unsettled as it was some months ago, and 
it is absolutely impossible that mining work can be 
proceeded with.” The Prospectors’ Association also 
‘repudiated the reports regarding the pacification of 
and it was stated that it was unsafe 


r 


Rihodesian J vine 


the unsettled stat 


former of which it 


Mashonaland; 


for prospectors to follow their caliing, that the 
present forces were totally inadequate to cope 
with the rebels, and that Imperial aid was _ neces- 
sary. The local paper thus suins up the position: 


‘‘The men have suffered from the rains, as ¢ xpected ; 
there has been loss of horses and draught animals; the 
native attitude is still defiant. But the moment has now 
been passed when it was expected that the Government 
would declare their programme ! * the dry season. May 
now opening, and in lieu of any indications of a Vigor- 
ous policy, we see nothing but the quiet routine of the 
rainy season. In lieu of the large forces of men and 
horses which it was expected the Chartered Company 
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would be pouring into the country at this present 
moment, we learn that only some 1500 men are on 





their way up—150 men, as a reinforcement for the police | 


ofa country, say, as large as France.” In such circum- 


stances the work of developing the country is virtually at | 


a standstill, and the prospectors appear to be justified in 
demanding that the Chartered Company should provide 
at least a suflicient number of men and horses to permit 
of the safe working of the mines, and that above all the 
railway should be pushed forward to Salisbury, for until 


a more settled condition of things exists in Rhodesia, it | 
would be futile to expect results from mining operations, | 


or even that any work should be done upon the pro- 
perties. 


The Trade of Abyssinia. 
to the Foreign Office by Mr Rennell Rodd on the trade 
of Harrar, we learn that, acting upon instructions to 
that effect, the mission to King Menelek’s dominions 
has concerned itself with the commerce as well as 
with the politics of Abyssinia. Investigations have 
been made among the Ambara and Harrar traders 
and the Indian and Greek merchants in the locality, 
and it is stated that a considerable business is done by 
the representative of an important French house in 
Aden. Amongthe more important articles imported are 
the red and white ‘‘tobes,’”’ which constitute the 
universal dress of the Abyssinians; but the 
present quality supplied from England is unsatis- 
factory, and the “tobes” are largely manufactured 
locally with two widths of American cloth, the inter- 
mediate bands being woven from red yarns in the 
country itself. As, however, the retail price of the 
English-woven ‘‘tobe”’ at Harrar is S6 (S9 being at 
present equal to £1), Mr Rodd suggests that there 
should be a considerable profit on the trade, adding that 
a better quality would command a better price. The 
narrow widths of cloth manufactured in England are 
less popular than the broader American 


Abyssinia and in many other parts of Africa. Complaint 


is made of the excess of dressing in certain British | 


cotton stuffs, the natives much preferring unbleached 
material. There would appear to be an opening for 
a better class of metal goods and cutlery, and for 
inexpensive but serviceable red or brown blankets, the 
nights being cold in the Abyssinian mountains, while 
the rainy season is long and trving. The import duty 
is 8 per cent. ad valorem, levied on all goods in money 
or in kind if the owner of the goods is unable to produce 
the cash, and the Zeyla route is recommended, the 
cost of transport from Zeyla to Harrar being $11 to $12 
fora load of 450 lbs. 


memorandum drawn up by Lord Edward Cecil on the 


goods which find a sale in the Harrar market, the | 


samples enclosed having been sent either to the Man- 


chester Chamber of Commerce or to the Association of | 


Chambers of Commerce. 


The Mineral Production of the United States.—In its | 


issue of May 29th, the Engineering and Mining Journal 


of New York gives a revised estimate of the mineral pro- | 
The total value of the 


duction of the United States, 
output for the year amounted to £142,366,600 as com- 
pared with £137,588,300 in 1895, thus showing an 
increase of £4,778,300, or 3°5 per cent. 


some of the more important products contributed as | 


follows :— 
1896. 1895. 
£ £ 
DGG: cccedaibcmnnwes 40,816,000 40,868,100 
PORT ck skeet chews 18,315,500 21,736,500 
SE Suiddwensn scans 11,732,000 9,366,000 
SE vesntteenivadues 7,545,000 6,051,800 
Petroleum (crude) .... 11,392,600 9,525,000 
RS 9,945,900 8,123,300 
EE kei kors nehikeaies 2,076,400 2,026,500 
PIGRUTOL MAS oes vccces 2,000,000 2,400,000 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Francis William Crossley, late of Star Hall, 


Ancoats 
Manchester oe 
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From the report addressed | 


week, and the corresponding week of last year are as 


article in| 


The report is accompanied by a | 


To this total | 


£ 
MMC CCERe Cech debe benes ooeawose ces 624.350 





[June 12, 1897. 


| Mr Frederic Hubert Freer, J.P., late of Kitebrook, 


Chastleton, Oxford 


Mr Abraham Daniel de Pass, late of 2 Kensington Gardens 
SOI Ee IR ETRE i vcs is's wick hae Reb anise 6.00 0nG0 o'sib's ees 
Lieutenant-Colonel the Hon. Henry Townshend Forester, 
late of SE South Audley street... 2.0.0. ccecescecesces 
Mr David Blaiklock, late of 13 Elsworthy road, South 
Hampstead 


71,552 
81,321 


69,637 


Mr Alfred Coates Coning, late of Whickham Park, 
Whickham, Durham 

Mr Louis Parnell, late of 129 Holland road.............. 

Mr William Robert Baker, J.P., D.L., late of Bayfordbury, 
Herts 

Mr William Whitehead-Gascoyne, late of Bapchild Court, 
near Sittingbourne, Kent 


93,193 


Foreign Correspondence. 








FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, June 10. 
The returns of the Bank of France for this week, last 


follows :— 


DEBTOR. 


June 10, 1897, June 3, 1897. June 11, 1896. 

f c f c t ° 
Capita! of the Bank ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 


tal (Art Lawof June 9, 


BOOT) knsbecessdsceaen 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

ite branches ....... e 22,105,750 14 ., 22,105,75014 .. 2210575014 
Reserve of landed property 4,000,000 O .. 4,000,000 eat 4.000.000 0 
Special Reserve.......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 3,642,582,260 O ..3,7C7,319,265 0 .. 3,588,496,130 0 
Intereston securities trans- 


ferred or deposited .. ee 19,669,570 42 .. 16,136,637 59 
Bank notes to order, re- 
ceipts payable at sight 


ee 15,757,509 01 
Treasvry account current 
EE ee oe ee ee 183.790,301 81 .. 183,935,955 27 


Current acccunts, Paris.. 395,000,492 26 .. 393,188,103 34 
Do branch banks .... 73,452,636 0 .. 


17,810,412 74 


17,452,910 83 ee  2),031,293 64 


ee 159,073,474 43 
eo 778,552,246 86 


88,181,065 0 .. 71,353,672 9 
Dividends payable ...... 1,451,444 90 .. 1,495,351 90 .. 1,393,211 25 
Discounts and sundry inte- 
eS SS ea 9,722,465 52 .. 9,365,564 52 .. 9,449,724 55 
Rediscounted the last six 
MONthE .....eccccece ° 1,218,260 75 .. 1,218,260 75 .. 78,877 40 
Bundries ..... sennesveees 20,786,268 62 .. 58,484,219 05 22,165,150 53 
Total ...e0++ +e -4,588,282,991 27 ..4,704,650,982 10 .. 4,602,625,926 09 
CREDITOR. 
Cash in handand in branch i © t c t c 
ee ee 3,216,690,414 83 .. 3,218,092,015 58 ..3,278,269,304 16 
Commercial bills overdue 22,524 73. 144,981 93 .. 380,028 85 
Commercial bills dis- 
counted in Paris not 
yet Aue .....ccccccece 242,570,239 33 .. 243,044,387 19 .. 216,462,598 £2 
Treasury bills.........--- a bas ts ae ze 
Coramercial bills, branch 
banks ...0..-cececseee 348,583,804 O .. 462,275,008 O .. 321,293,128 0 
Advances on deposits of 
NTEOR, 2.0500 vo ccccese 930,009 0 .. 657,090 O .. 1,137,000 0 
Do in branch banks .... 3,372,000 O .. 3,348,200 0 .. 126,800 0 
Do in public securities 156,976,960 50 .. 165,493,276 26 .. 160,656,317 15 
Do by branch banks .... 195,053,202 0 .. 191,964,379 O .. 188,363,142 0 
Advance to the State (Con- 


ventions, June 10, 1875 


and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 


ee 140,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
| Do disposable ........ 99,627,103 02 .. 99,627,103 02 .. 99,626,682 60 
| Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
| Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 18,601,114 21 .. 18,655,429 21 .. 19,221,614 39 


Expenses of management 5,100,742 13 .. 5,064,092 75 .. 5,178,404 87 


Employ of the special re- 
oe seccccoccccceese 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Bundries ....... eecccccee 41,454,592 22 .. 31,876,914 89 .. 50,517,710 
OIE io ciicavenes 4,588,282,991 27 .. 4,701,620,982 10 .. 4,602,625,926 09 


~ The above return, compared with that for the preced- 
ing week, exhibits the following changes :— 







DECREASE. Francs. 

Circulation ....... pecbabbenneséncbessaneces e+» 69,757.75 

Treasury account........... pababbesueenne paeee 145,654 

Private deposits «e 12,91€,040 

Cash .cccccccccces 1,491,001 

Discounts ........ eee 114,165,352 

Advances on Securities .............e. pices 7,425,293 


The large decrease in the discounts is all at the branches, 
‘and represents the bills that matured at the end of May 
‘and only accounted for in the present return. The 
| London exchange is balfa point better to-day, at 25f 10}¢; 
| private discount is unchanged, at 13 percent. A little 
_gold coin has been received from London, but the 
| arrivals from the United States have ceased. The cash 
_ to-day and last week was made up as under :— 


| —— June 10.—— June 3-——— 
| g é 


Francs. ‘Denes. 7 
| Gold ..1,988,996,599 = 79,559,864 .. 1,987,995,429 79,519,8 
49,203,865 





a ee 


Silver ..1,227,603,815 49,104,153 .. 1,230,096,586 


3,216,600,414 = 128,664,017 .. 3,218,092,015 = 128,723,680 
Bourse prices have been quiet on the week, but French 
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Rentes and interbourse stocks are general lly fractionally 
lower, while Rand Mines, on the coulisse, mark a 
recovery. Brazilian Fours have declined 50c, to 65f 60e : 
4 age Iixterior 50c, to 63f 45¢: Portuguese Threes 

, to 23f 80c. Russian Old Threes have gained 5e, at 
934 '80¢ : New 10c, at 92f Yisc ; Chinese Loan oo at 
106f 35c. Ottoman Bank shares are unalte red, DEBE, 
and Southern of Italy Rails at 674f. North oi on a ures 
have lost 4f, at 87f. Tharsis Mines are unchanged, at 
152f 50c; Cape Copper are 25c lower, at 65! 50c: 
Chartered ee hy” risen 2f 50c, to 63{ 50c; 
Transvaal Land 4f, 32f 50e; Butfelsdoorn 3f 75e, to 
30f ; lerreira 4f, = islf; Geldenhuis have gained 
2f 50c, at 94f; Transvaal Goldfields If, at 55f: Consoli- 
dated Goldfields 6f, at 108f; Langlaagte Mstate Lf, at 
105f; Randfontein 1f 50c, at 4-f: Robinson Mines 4f. 
at 198f; Hast Rand Propriet ary 6f 25c, at S4f 50c; 
French Rand lf, at 39f. De Beers are unchan: 
735! ; Iobinson Bank have i lnprove dd 1f, at 1O4f. 


w “* 


ed, at 


Par. June 10 Ju a 

f { ( I S I ‘ 
Three per Cents. ...... 100. .. 304 72.. 104 223 o 2 
Redeemable Threes.... 100 = .. 102-20... 102 25° QO 5 
Three-and-Halfs ...... a 106 60 .. 106 75 0 15 
CR os ee ak, EOS ss 94°95 .. 95 30 U 39 
Austrian Gold 4% .... 100 .. 105 15 .. 104 90 + O25 
Tu MPO So sw a 2: GO .. 21 60 
} tian Unified .... 100 .. 107 SO .. 107 50 
Bank of France Shares 1,000 .. 3,850 0 .. 3,800 0 + 50 O 
B OGe PATS okcacr ae .«. wee O. 870 0. + 6-6 
( dU’ Escompt 500 .. 576 0.. 578 O Z 
( | |) ei ae 500. ... "he a 780 O 7 O 
ai borne Mek su 6 64 0's. 500 ‘ 705 0 o% 720 O 15 O 
Paris Gas Shares...... ae as GO OO . TO 2 + USO 
PIGS COREL. kd ac cnc edie me .. acne ©... 2355 6 35 0 
Northern Railway .... 500 .. 1,974 0.. 1,985 0 ll O 
Western Railway .... 500 .. 1.140 0..1.145 O 5 Gg 
0) i Railway ...... S00 |... 1745 © .. 1,750: 0 x @ 
] Railway...... 500 .. 1,030 0O 1,030 O tes 
I, RalWAY. ..0.06 0 500 .. 192 0... £7 0 18 O 
Southern Railway .... 500 .. 1,370 0O.. 1,380 O 10 O 
South of Austrian Rail. 500 ; ma Os. 194 50 + O50 
Mio Tintes 4. .h6éica cc oe ., 4G 8... Ck v i 0 


Tbe annual meeting of ths Suez Canal Compuny 
yesterday passed off almost harmoniously. The opposi- 
tion or anti-K, nglish ¢ group ol shareholders constituted as 
a‘ commi:tee of defence,” did not put forward any of 
its usual speakers to attack the board and the Conven 
tion of London with the representation of English ship- 
owners, but confined itself to distributing a circular 
criticising the large appropriation to the reserves—as 
with an increase of a unilion and a-half franes in the 
receipts in 1896 no increase was made in the dividend 
also the special reserve for renewal of plart and new 
buildings. The new president, Prince D Arenberg, 
showed himself a very competent chairman, and _ ret ive d 
those objec stions by his e *xplanations thi ut the board wished 
bo avoid | great fluctuations in the dividends by reserving a 
portion of the profitsin prosperous years to equalise the 
dividend in untavourable years, a3 in the present one, as 
the receipts in the first five months have left, from 
various causes, a deficit of five million frances on the 
same period of 1896. The reserves for new dredgers 
were, he said, absolutely necessary, and the preposed 
buildings for lodging the company’s workmen were a 
measure of humanity. The number of the companys 
servants on the isthwus was 2.500, of whom only 400 
were housed. ‘The rest lodged as they could, generally 
in squalid huts, under the most unfavourable sanitary 
conditions. As none of the English directors required 
re-election, the opposition was deprived of that oppor- 
tunity of making a manifestation, but demanded a vote 
on several of the resolutions on the paper, among others 
the pass ing of the accounts for 1586. All thes: », how- 
ever, were voted almost unanimously. 

The general discussion on the Bank of France Bill 
came to an end on Thursday last, after a sitting wholly 
taken up by a speech of the Minister of linancee. A 
group of Socialist Deputies then proposed a formal 
resolution to the effect that the Chamber was resolved 
to substitute a National State bank for the present Bank 
of France. This obstacle will have to be cleared away 
before the Chamber proceeds to the examination of the | 
articles, and formed the subject of discussion to-day on 
the resumption of Parliamentary business after the 
Whitsuntide vacation. 














oo  - 





to 45,628,116f. The net receipts Mavine amounter 
92,618,480f, the net balances remaining wes 6,990, 364f. 
[he share dividend was fixed at 4f. 
The Meridional of taly Railway Company have also 
held their annual meeting, and voted a dividend of 33f 
i 


vote, was lost by 298 votes 
> Renewal Bill was then agré Ll to b 





have also proposed two amerdments on the Bill; one to 
declare that in case of a continental war the cash at the 
Bank of France shall be placed at the disposal of the 
Government for the national defence: the other to 
reserve the right of the State to terminate the Bank 
privilege at any time by one year’s notice 

The report of the South of Austria (Lombard) Rail 
way Com) any, read at the annual meeting on May 28th, 
showed that the gross receipts in 1896 amounted to 
116,500,194f, an inerease of 3.532,486f on the vear. 
The working expenses were 40,808,58Sf, 
dugmentation of 2 266, 109F, the 
rO receipts being iy per cent. 


— an 
proportion of « ENSES 
Irom the net prod ice of 
66,691,606f have to be deducted the general expenses and 
the taxes on the three per cent 
together to 14,3 
balance of 52,3 


lebentures, 
hand, 
dd Y60,745F for 
including those from local 

making a total revenue of 5 
debentures, less the de ad 


amounting 
S3ST1F. On the other 
97,735f has to be add: 
miscellaneous ré ceipt 
2? 618,480f. The interest on the 
iction for taxes and the redemp- 
tion of shares amounted to 67,965,987f. On the other 
side, the company received as annuiti 600. COOF fro: 
the Hungarian ( 


vernment, and 29 560,8s7f from 
the Italian Government, together 30,169, 887f, reducing 
the charges to 37,796,100f, to which has to be added 
7,332,016¢ for loss in the « using the charges 


havin a ) ted to 


xchange, increi 


ves 6 990.3 


per share of 500f for 1896, including the 205! paid as 
interest on capital. 

The bounties on silk spinning, voted in 1892 for a 
xtended to May 31, 
A Bill b fore the Chamber to allow the 


French ¢ 


period of five years, have been ¢ 


188s. bounty 
for silk spun from cocoons of srigin, and to 
| 
i 


impose a Customs duty on foreign raw I with 
drawn by its authors on an understanding that it should 
be brouw 


A WilS 


ht up for discussion next year. 

Indirect taxes in May left a dcSeit of 5,197 
the estimates, bat gave a surplus of 2,157,000f on the 
same month of 1846. C 
was a gain of 
successions and 1,660, Q00f in excise dutics, at 
1,166,000f in sta 12 OOUf In Customs 

A group formed of the Banque de Paris, t) 
national Bank, and the Austrian Lander Bank have 
urtly firm and partly at option, ¢ 
francs. ‘The terms are: 10 


B3O00F on 


ympared with last year there 


9402, 500f in registration aues, including 
1a loss of 
mps and 1,7 duties. 


» XInter- 


taken )) 
per cent. loan of 30 million 
millions firm, at 854; 10 million 
10 millions, at S74. The loan will be put on the market 
in France and Austria. 

The Credit 
outstanding ; 
500f of the loan of 1879, 750,000 of which were called in 
in ISQ4. The bonds not presented fy» reimburse nt 
by June 27th will remain in circulation, with the annual 
interest reduced from 15f to 13f, and a guarantee 
against any further conversion for twelve years. 


is at Opt on, at Sh : and 


Foncier notifies the reimbursement of the 


250,000 three per cent. commun il bonds of 


moved that the Chamber should not pi 
of the Bill until the Government had nade known the clause 
f the contract re ira ro the War treasure M.. Cochery ret 
make known the engagements entered into between % 
the Government, declaring tha the arrangement would | 
rendered ineffectual if the wer divulged M. Mill ind |} 

the matter, declaring that it iwht to be known! er f Var, 
there was not a clause behind which the a might entrench 
l 


of a secret convention, | 
CoO ld « niv » V that th bank W is uv muna , 

\ , letar a oM that ¢ 
that th State remained free MI. Relletan d 


the Government In the course which it pursued in t 


. , ‘ . . * t hic 
+ would be high treason M. Bascou's moti nan» | 


to 226 I rgeneyv tor the bar (} i 
413 to 104. The motion to 


let ut | dont 194 ; 
5 to the discussion of the clauses was also adopted, by 424 votes 


The same group of Deouties | to 107. 


| 


; 
: 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yor, May 29. 

The over-optimistic reporters of the business situation 
each week have finally discovered that the spring trade 
in seasonable staples, such as dry goods, millinery, 
clothing, hats, and shoes, has been distinctly disap- 
pointing, notwitstanding moderate gains in distribution 
in a few instances. At this time one finds trade a Jiitle 
better than on January Ist last, of course, and it is 
likewise better than at this time last year, but it is much 
less animated or profitable than was anticipated. 

The most discouraging feature is the lack of interest 
by consumers of iron and steel, notwithstanding selling 
prices for Bessemer pig-iron and for steel billets remain 
at practically the lowest notches ever reached, and the 
indications that another shut-down among the larger 
New England cotton mills is imminent, in order to 
permit consumption to catch up with stocks and the 
output. ‘The woollen goods industries are in many 
instances actively employed on old orders; makers 
are heavily supplied with raw material, and, worse 
than this, the price of wool is weaker and on some 
varieties is lower. The building trades at almost all 


the larger cities are suffering from their annual fight | 


with the contractors for working days of fewer hours or 
for higher wages, or for both. This interrupts building, 
but not more than usual at this season. The 
strikes among clothing operatives are 
to continue long, as some of the 
demands made have been met in part, and the 
strikers have returned to work. The latest pro- 
spective disturbance in this direction is the alleged 
refusal of the employers of the members of the Amalga- 
mated Association of Iron and Steel Workers to pay 
last year’s scale of wages for boiling iron, in view, 
as explained, of the heavy reduction of the price of 
iron and of steel of late, and a prospective low range of 
the same this summer, and, so far as may be determined, 
next autumn. 

General business is suffering, if at all, from jobbers 
and retailers preferring to continue to buy for near-by 


wants only, as they have been doing for the past two or 
three vears. 


large 
not likely 


One effect of this is seen in recent action 
by retail dealers in ready-made men’s clothing at larger 


Eastern cities. So much smaller bave been sales of 


summer suits to date than was expected that dealers | 


have thrown their $18 to $10 suits of all wool clothing 
on to the market for from S9 to S5 a suit. It should 


not be necessary to explain that good business suits, all 
wool, were never so cheap here before. 


At the south-west, in Northern Louisiana, Mississippi, | 


Alabama and Arkansas there is some 


the great river have receded and made it possible for the 
agriculturalist to go to work. Yet this increase is princi- 
pally by contrast with recent dulness, and as no corn 


may be ground by the waters which run by, so the busi- | 
ness that was not done when the floods came will in large | 


part remain untransacted. There is also more encourage- 


ment from merchants in Minnesota, lowa and the | 
Dakotas, where spring planting has been proceeding very | 


gratifyingly. There are few or no iacreases in demand 
for staples on the Pacific coast, but our export trade 
there is apparently growing by leaps and bounds; 


general merchandise going toCentraland South American | 


ports and to Australia and Hawaii; lumber to the 
latter two, South Africa and other trans-Pacific points, 
and wheat flour to almost all the points referred to. 

In Wall-street there has been little to encourage or 


instruct. About $4,000,000 more gold has gone abroad 


within ten days, without what may be called an evident 
adverse balance of trade calling for its remittance. 
Sterling has been lower, and on the surface there have 
been no reasons for gold shipments. So when gold has 
continued to go out the Street contents itself by attribut- 
ing the movement to special purchases on account of 
Russia or Austria or both. Itis, of course, appreciated 
that heavy drawings on American bank accounts by 
American tourists have an effect particularly at a period 


more important | 


gain in the | 
demand, which is only natural now that the waters of | 





| when there isa scarcity of commercial bills. The volume 

of speculation in the Street is small. Few dealers are 
making more than a living there, and many are 
not doing as well as that. Much of the dulness 
is attributed to a desire to await Congressional 
action on the tariff, and possibly touching what is called 
the Cuban Question. If there was much interest in 
stocks business would undoubtedly be done, tariff or no 
tariff, Cuba or no Cuba. All the broker wants is an 
active market ; it matters little to him whether the trend 
of pricesis upward or downward. But at present the 
public are, for the most part, letting stocks alone. 

The totals of bank clearings continue of relatively 
small volume, pointing the utter absence of any business 
ground swell of late. Business failures have been some- 
what more numerous during the last fortnight, but it is by 
no means certain that this possesses special significance, 
Exports of wheat flour included as wheat have fallen 
off further, as has the price toward the close of the week, 
while the trade have been wondering why the world’s 
stocks have shown no such decrease since January, 
1897, as the commercially reported small total exports 
from all countries each week should have shown in view 
of the accepted estimates of the needs of wheat-importing 
countries weekly. Opinion here inclines to still further 
postpone the date at which the new tariff will pass and 
go into effect. Nearly everyone, except prospective 
beneficiaries under it and the leading politicians, are 

disgusted with the tariff, with the delay in getting 
it adjusted, and with these who forced the Taviff 
question in Congress ahead of the financial reform 
needed. The reply is made to this that we must 
‘have a revenue, hence the Tariff Bill must have 
first consideration. The really great men in Con- 
vress, who are Republicans, can show a great light 
to the minnows who have been telling us how we are to 
raise our revenues by the new Tariff. Senator Aldrich, 
of Rhode Island, is an illustration. He points out that 


—_— 





t 


the logical position of our Tariff makes it incline to pro- j 


hibit imports, not to raise the revenues, and he advises 
the party to begin now to devise other ways and means 
for increasing the revenues than by a Tariff on imports, 
if for no other reason than to head off the Populists, and 
other ists, who will soon deluge us with various hair- 
brained nostrums designed to cure every financial and 
social ill the country is heir to. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, June 9. 

The market is firm, though business is rather limited. 
Bank shares have been very firm, but yesterday there 
| was a slight weakening. Among foreign Funds, Italian 
_and Turkish loans are in demand. American bonds are 
also readily bought. Speculation is chiefly centering on 
coal shares, which have reached a very high level. le- 
| ports from the coal and coke trade being very good, 


‘further advances are looked for, though it must be 
admitted that quotations are very high already. The 
| mines, or, rather, their syrdicate, are stated to be con- 
| sidering an advance of prices, ostensibly on account of 
| the increased outlay for wages and material. The 1n- 
crease as compared with a year ago is stated at about 
|6 per cent. for wages and 10 per cent. for materials. 
'The mines do not find it easy to obtain a sufticient 
'number of hands. However, there appears to be no 
ground for the fear which, not long ago, was entertained 
|in Westphalia that the colliers might go on strike. : 

Though little is printed concerning Greek finances, I 
|appears that the project of an international financial 
administration is being actively pushed here. The plan 
‘ison the Egyptian model, for, as is pointed out, the 
| model of the Servian Monopoly Administration might 


not be sufficient guarantee against any vicissitudes to be 
expected in Athens. , 
| This Servian Monopoly Administration was organised 
in 1895; it consists of six members, among them the 
governor and the vice-governor of the Servian National 


Bank, besides two other Servians. The two others are 
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delegated by the foreign bondholders. The members are 89 18 18 
appointed for four years by the King of Servia. This | | 
|| body has the independent administration of the monopo ' oo 116,690 1] 
| lies and the receipts from stamps and tolls. The net 124058 | 
} eceipts from railways and custom houses are also \ . 1] 
|| assigned to them. The administration has first. to | 
F provide for the payments of the interest on the eonver- = ; 1 
}| sion loan of 355°3 million franes, and also for the two MXports Of pig t tnited S ve stopped || 
| lottery loans. livery month one-twelfth of the annual lrogether } bel. t a heavy decline 
|} requirements for the service of the debt must he put [po ot | Ln | 
| aside; the surplus, if not wanted to cover arrears, must !mcrease Li chin nsideral 
be handed to the State treasury. ue moveme! Pdi ul four months of 
The amounts destined by the Monopoly Administra- te year .-er 
tion to the service of the debt and tothe reserve fund | 
are deposited with the Servian National Bank. Three 
months prior to the close of the fiscal year the Mon poly | y., ~~ : | 
| Administration must present to the Finance Minister an! p 
|| estimate of receipts and expenditure. After the close of | | 
| the year a full account isto be presented to the Minister. 
The annual as well as the inonthly reports must be pub- Lixports of cite coal show an increas ) 
| lished. This appears to be the mode on which the pro- tons 
| posals at Athens were framed ; but lately the cpinion is The maize to hav 
| guning ground that the plan would leave too much special gr \meri beit cheay 
| power to the Greek officials, and that it would be neces- than the Roun pd Russian article irge tim 
| sary to insist on an organisation such as exists now in purchases ha Hamburg, especially by 
gv pt. parties In Bresla Phe cargoes arriving n ut restau | 
(he new Japanese and Chinese loans have attracted are reported to | lamp, besides 
|} no visible attention here. We are reminded that large | differences are ettled b 
| amounts of the last Chinese loan are still unsold in the) burg, but as n ¢ | i l 
| hands of theissuing firms. The new Russian loan is to! whereas in Bres s ask about 50 
| consist of an issue of 100 million 3 per cent. mortgage | tion, there 
|| bonds of the Russian Agrarian Bank. Russia has lately In regard | 
|| taken to a system of internal loans, not always with un- was « lated | ‘ \ » 1 it 
questionable success. The 4 per cent. loan of the city of England will ler her ¢ 
| Odessa is certainly not held to be one. The tinaneing of ith Germany a OVUn 
| the Siberian Railway and enterprises in Kastern Asia are 
not lost sight of here; but it seems that they are chiefly AUSTRIA-HUNGARY. 
!} Supported by Russian, French, and Belgian capital. It 3 we CORRESPONDENT.) 
is probable that German capital has no large share in sia ee im ogi 
them. Possibly financiers here, who know Russia to \ ' 
|| the bottom, are waiting for future opportunities. [The pros t ins 
The new Portuguese Railway loan does not directly | tonic in « nd industrial I 
|} affect the market, for most of the Portuguese debt for- | jpeegsant moist has damaged the Hungarian eroy 
|| merly held in this country has been sold [t appears, | much more th he Austrian, where the ¢ Lis not 
| however, that in other respects negotiations are pending | gg heavy. Austria looks forward toa very good 
| between our financiers and the Portuguese iinance especially wit! ward to rye and oat Wheat has | 
Minister. Probably they refer to the arrangement suffered in soe } t rad » has ! e, O ta mot 
previously made with the foreign creditors. much was pla there is does not ip | 
| The 3 per cent. Belgian Rente has been granted an. to the standai her year The Hunganan A ; 
| official quotation here and on the other German bourses. tural Dy partn idied all t ha p 
'| The measure is necessary, because Belgium pays with her) and ealculati here will be from 65 é( 
| 3 per cent. Rente for the shares of the Liege-Lembourg. eywts of wheat (2 milbion ar, ft tO 
Railway Company, which were to a large extent held in 94 :illion ser 7 million « mi 2) 
Prussia. to 22 million cwt rt nst 24 UUs, 4 
The report on foreign trade in April and the four! tg 49 million « of oats against son rv | 
months ending April 30th shows an increase over the | miljion cwts last cal In itoumania t ee | 
corresponding period last year :— wheat aud maize is expected to be an utter faiur 
Imports It has been announced that the H Lian 
rirst ment loan has already been placed in oan | 
April Four Months Rothschild syndicate, with whom negotiations | viata 
De icatitaten act 3.354.822 .... 11,213,232 een SPO8 Se See an ee oe as a | 
1896... _. 3.057.888 10,010,940 mature, Pe env Cntr er gee a 
1895.............. 2,591,474 8244 486 whatever, and wi!l be taken up again a n the inw t | 
es Fin scant de he Hungarian Parlia 
_ Imports of grain show the largest increase. Other on ~_ 7 pee eae 7 ae ve iF i d of the | 
increases are presented by drugs, dyeing !aterials, ores, ee pe 
and wood. A decline is reported in coal. a ial :, Lb after three weeks’ obstruction. | 
1 SLATS UE Te : = 
EXPORTS. a Was quite suda tis Pine Sess! —- ‘7 . } 
\pril. ¢ Month RE ee ee ee en tit Skates } 
Crete Cwts the Speech t he snron' At , ' 
BP icsnksessecs 2,199,704 8,236,797 treaty with H ry should have b oe eres 
RES eee 2,034,252 7,902,551 and was not es trempted. A committe ected |) 
Seebeck Scien tans 1,970,782 7,037,053 Which shoald have settied the amount to be bated |} 
Exports of raw sugar increased from 156,645 cwts by each count sf Me as | 
last year to 300,274 ewts. In the case of the United expenses, but t! ee er mF: oe 
States the figures rose from 67,655 cwts to 157,398 | from beginning ' i. Fhe negow ae eae 
Cwts. Of cotton and woollen goods, larger quantities the Prime Ministers 0! the two countries were qui 3 ang - 
were exported in April. In the first four months of the | unfortunate. It becaime clear thal eta he } 
year 7,536 bicycles were imported and 7,513 exported. 1897, when the States treaty ends, } ale oat tae ae | 
Exports of pig-iron, iron and steel goods are on will be arrived at; it is the Crows Ce i ee 
record as follows :— decide the amount of the contributions vo whe common 
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ion | 
expenses for the duration of one vear. and provisional | 


arrangements will have t» be made with regard to the 
CUsStLOINS and commerce tre aty,t he privilege ot the Bank, 
and the octroi 
between the 


on articles of ¢ yHSuIMption exchanged 
two countries. Not even these provisional | 
arrangements have been laid before the Reichsrath, and 
it is not likely that it will be consulted upon the subject. 
The Delegations, which should have met in the spring 
and were postponed until autamn, are not elected, and 
can only be clected when the Austrian Parliament has 
reasseinbled and has got over the work of electing its 
presidents. The the sugar tax is also still in| 
; it was prolonged for a year, and should have 
been replaced by a definite law this year. The Govern- 
ments of the two countries have now agreed, upon their 

responsibility, without consulting the legislative 
as-emblics, to prolong the provisional agreement for a 
year. In Hungary the Reichstag will, at least, be asked 


to give its approval, in Austria an Imperial decree will 
settle all. 


law on 
abe Vahce 


OW 


The anti-Semitic mayor and his party have found anew | 
way of getting the management of an industrial concern 
into their hands. It is an old wish of Doctor Lueger’s 
to concentrate the management of all kinds of business 
into the hands of the Municipality, and thus to procure 
it unlimited power and influence. He has obtained the 
management of the gas works and lighting of the city, 

t what pecuniary sacrifice and with what success the 

ture will show. Now he wishes to obtain possession 
o! the principal tramways of Vienna, whose concession 
runs to year 1925. The company works with a 
capital of 14 million florins. A few years ago it paid | 
the Commune 1} million florins for the prolongation of | 
the concession. Some time ago the drivers declared | 
themselves 


ine 


dissatisfied with their wages, and asked | 
several more favours which the compary did _ not | 
ininediately grant. The conductors, who are liberally | 


treated to tips by the public, had no cause to complain, | 
but when it came to organising a strike, all tae 
servants of the company held together and decided 

to stop work on Whit Sunday, the first of the two days 

when the company makes more money than at any other 

time of the year. The company, seeing the men were 

resolved, came to terms, and there was every chance of | 
a satisfactory ending of the difficulty. It was then Dr. | 
Lueger, the anti-Semitic mayor, saw his chance. He 
went among the assembled servants of the company, 

encouraged them to strike, worked them up to a pitch of | 
excitement by his speeches, sent his friends to all the, 
mews and stables where the men came together in large 

nuinbers, promised them the support of the Municipality 

in their conflict with the company, and never gave him- 

self a moment's rest until the strike became a fact. The 
Government naturally disapproved of this attitude, for 
strikes are the weapons of the socialists, and attempts 
have certainly been made to stop Dr Lueger’s doings, 
but without success. The tramway company is subject 
to a fine of 40,000 florins if it does not run the legal 
number of cars on one day, a fine of 80,000 florins on the 
second day, and its concession is taken away if it does 
not respond to the call made upon it on the third day. 
This seems to be Dr Lueger’s intention—to deprive the 
company of its concession and take the management of 
the tramways into his own hands. Of course, the 
question will have to be decided in Court, and the com- 
pany will plead thatit did not neglect its duty through 
any fault of its own, but submitted to a superior force. 





Correspondence. 


LORD ALDENHAM ON THE PROSPECTS OF BI- 
METALLISM. 
TO THE EDITOR OF THE ECONOMIST. 


5ik,—TI perceive by the article on ‘‘ Bi-metaliist Mis- 
representation '’ in your current number, that you 
believe that the agitation in favour of bi-metallism has 
been for years past becoming more futile and more hope- 
less. I do not propose to controvert your belief in this 
matter, because I think the facts of the case, both in 
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| my letter read at the Bi-metallic meeting at Manchester 





[June 12, 1897. 


America and Europe, sufficiently dispose of it without 
any arguments of mine; but, since you proceed to find 
fault with me as ‘exceeding all reasonable limits”’ in 


of the 2nd instant, I must beg leave to say that you read 
into that letter an argument which finds no place in it. 

The resolution of the House of Commonsof March 17, 
1896, and the promises of the Chancellor of the 
Exchequer cannot, you say, be evidence of the progress 
of the cause of monetary reform, unless we understand 
them as meaning that ‘‘ Parliament and the Chancellor 
of the Exchequer have declared in favour of bi- 
metallism,” by which | suppose you to mean, “ in favour 
of the adoption of the bi-metallic law by this country ” ; 
and you imply that I so represented it, saying in plain 
words that | adduce these utterances as ‘ evidence of 
the readiness of our Government and of the Legislature 
to abandon the gold ctandard and adopt bi-metallism, 
and you add, ‘* Was there ever a more complete distor- 
tion of facts......... It is a mischiavous distortion......... 
a statement the reverse of the truth.” 

It would have been a distortion of facts had I said or 
implied anything of the kind; but there is not the 
slightest ground for such an interpretation of my letter. 

I took, and still take, the words of the Chancellor of 
the Exchequer in their simple and literal meaning—a 
refusal to abandon the gold standard, coupled with a 
promise that the Government should ‘“ do all in their 
power to secure by international agreement a stable 
monetary par of exchange between gold and silver 

You seem, Sir, to attach some importance to the omis- 
sion from the resolution of the word “ bi-metallism” ; 
but it is of the smallest possible importance to me 
or to British commerce whether the thing is called 
by one name or another, if only such an agreement 
as the Chancellor foreshadows is made, and gives us 
that which we have lost—a par of exchange. 

It seems that I must again repeat that that par of 
exchange, that unity of money between all commercial 
nations, is the main object of the Bi-metallic League, 
and the only object worth struggling for, seeing that 
when that is obtained, all other benefits to commerce 
for which the League strives are consequent upon it. 

That absolute par of exchange was attained by the 
international system of the countries composing the 
Latin Union, and through it was attained for all 
countries outside the Uvion an approximates par of 
exchange. 

That our Government, at the instance and with the 
concurrencs of the whole Tiouse of Commons, has 
detinitely undertaken to do all in its power to pro- 
mote this, the main object of the League, is, I venture 
to assert, undeniable evidence of the greatest advance 
that has yet been made by England in this century 
towards the objects at which we aim, especially asthe 
United States and France have opened negotiations 
with the attitude of Great Britain before them, known 
and clearly defined. 

I shall be much surprised if any responsible person 
writing under the title of Economist will contend that 
monetary unity is not worth striving for, or—i 
defiance of past history, and of the unanimous resolution 
of the House of Commons—that it is not attainable by 
international agreement.—I am, yours faithfully, 

St Dunstan’s, Regent’s Park, ALDENHAM. 

June 9th, 1897. 






SILVER AND OUR TRADE WITH THE EAST. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the article in your issue of June 5th upon 
the proceedings at the annual meeting of the Bi-metallic 
League in Manchester, you give an extract from the 
address of Mr George Jamieson, British Consul at 
Shanghai, where that gentleman gave it as his opinion 
that our trade with China, as a whole, has been less 
affected by fluctuations in exchange than might be 
supposed, and that it is difficult to say for certain that 
the volume of trade measured in commodities is greater 
or less than it would have been had the old par of 
exchange been maintained, and you say here 18 Prof 
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hi-metallists maintain it has not done and cannot do. 
[ venture to submit that your numerous readers will 


get an incorrect idea of the nature and tenor of Mr 
Jamieson’s address from the single extract you give: | 


indeed, the sentence immediately preceding that which 
you quote explains to a great extent how the volume of 
our exports to China has been kept up. It reads as 
follows :— 

“You are generally aware that the adjustment. of 
prices of which I have just spoken has, as a matter of 
fact, been effected by gold prices giving way. 


steady, and gold prices have fallen. 


four-titths of the adjustment is due to the fall in gold 
prices, and not more than a fifth toa rise in silver prices 
[ am not concerned with why that is so, but it isa 
fact.”’ 


What such ‘“ adjustment” means to British manu- | 


facturers none but manufacturers know fully, but those 
who understand the conditions under which such busi- 
ness is conducted will appreciate the constant struggle 
there has been to meet each successive fall in the gold 
price of commodities, necessitated by the fall in 
exchange. A considerable part of the cost of produc- 
tion can only be “adjusted” slowly—long after the 
price of the goods has fallen—while some “fixed 
charges’ cannot be reduced at all. So that though, as 
you say, business ‘‘ accommodates ”’ itself to the altera 
tion in the monetary conditions, such *‘ accommoda- 
tion” frequently involves loss of profit and even loss of 
capital. 

Mr Jamieson said in another part of his speech, 
‘Though it is not perhaps easy to say just by how much 
the China trade has been affected, it is beyond question 
that the general influence has been adverse ;"’ but 1 gather 
that while he bears testimony as to the adverse influences 
in the past, it is more particularly a note of warning as 
to the future which is the striking feature of the address, 
His remarks on this head deserve the careful attention 
of every friend of British industry, especially his com- 
ments on the growth of manufactures in the Mast, and 


the large and continuous shipments of spinning and | 
| the profits were certified at an average of £96,070 per 
| annum. 

saying that but for the fall in silver you would have had | 

no such Eastern competition—at all events, not at the | 


Weaving machinery to silver-using countries, with 
reference to which he says, ‘‘1 have no hesitation in 


present moment.” 


I do not desire to add anything to such testimony as | 


this from a high and impartial authority, or to trespass 
further on your valuabie space.—Yours, Xc., 
EDWARD SASSOON. 


12 Leadenhall street, June 10th, 1897. 
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Edition. By Gustave le Bond. (London) T. Fisher 
Unwin. 

The Prospector’s Handbook. By J. W. Anderson, M.A., 
F.R.G.S. (London) Crosby, Lockwood, and Son. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 
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that business has pretty well accommodated itself to the | 
altzrations in the monetary conditions, which is just what | 


Speaking | 
generally, silver prices of commodities have reniained | 
This was strictly | 
true up to a comparatively recent date, and even yet | 


| business was converted into a limited liability company 
} . e 
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Stephen Smith and Co. (Hall's 





Coca Wine) cs 100,00) 50,000 12,500 37,500 
National Telephone 5 ‘, Third ; 
| Pref. shares, £5 each, at £59 653,430 71.905 . 65,383 716,522 
San Paulo Coffee Estates, £5 
shares a 270,000 120,000 6.000 114.000 
| Do 54% Debs.. at 95 160,000. 152, 00¢ 8,000 144,000 
M. Hyam (Wholesale Clothing) 
£5 Pref. shares, £1 Ord 200,000 80.000 8,000 72.000 
Gilbert Hoare and Co. 10,000 7,000 .. V3T 6,53 
“Hyderabad (Deccan) H.H. the 
Nizam of, 44 Deb. Coupon 
Loan Rs10,000,000 609, 297 18,281 1094 
Hoare and Co., £10 Pref. Shares, 
at 124. - 760,000 $37 500 75 000 *62,5C0 
fowler and Sons (Bwy.) 4. Deb 
Steck, at 112 100,000 445.00 40,000 {08,000 
a ; }340.780 240,101 ULOTO 
* Partly subscribed abroad 
Total offered for subscription to Total offered for subscription for 
date in— whole year 
BUS ec sacccasns £68,516,686 196 . £152,506,791 
Ric bishice ts FU S806,262 1805 104,690,104 
DP takeenbevwrene 15,614,995 Is4 91,831,505 
ae 29,657.454 1803 .. 10, 141,188 
1898 ... 21,657,987 Iso #1,157,100 


We have received the following prospectuses 


Coupon Debenture Loan of the Government of His 
Highness the Nizam of Hyderabad (Deccan).— Under the 
sanction of the Government of India, the Bank of Bengal 

ig prepare d to receive tenders for a per cent. coupon 
debenture loan of Government rupees 10,000,000 (say 
one hundred lakhs of rupees), requir d by the Govern 
ment of His Highness the Nizam of Hyderabad ( Decean), 
for the public service of the State. In addition to the 
responsibility of the Hyderabad State tor its due repay- 
ment, the loan will be specially secured by mortgage to 
| the official trustee of Bengal of shares of the pa! value 
of £500,000 and debentures for £133,100 of His Highness 


'the Nizam’s Guaranteed State lailway Company, 
Limited, and the Government of 1] llixhness the 
Nizam undertakes that, calculated at current market 
prices and sterling exchange, the securities shall at all 
| times provide a@ margin of 10 per cent. in excess of the 


amount of unmatured debentures outstanding. Tenders 
will be received by Messrs Coutts and Co., 09 Strand, 
| W.C., up to noon on June 17. 

| Hoare and Co. (L.).—This well-known brewery « 
pany offers for subscription an issue of 75,000 five per 
cent. ‘‘ A” preference shares of £10 each, at a premium 
of £2 10s per share. The prospectus states that the 
in August, 1894, and that during the five years preceding 


The profits for the year ending July 6, 1595, 
are put down at £105,561, for the next year at £117,168, 
while for the 27 weeks ending January ¥, 1397, 
'were at the rate of £152,430. This last amount 
expected to be increased to £188,930 from the applica 
tion of £200,000 debenture stock issued in January of 
this year, and from the use of the proceeds of the present 
The fixed charges to be provided for, including 
shares, amount to 


Luey 


is 


issue. 
the dividend on these preference 
| £108,500, leaving a margin of £80,000 for dividend on 
| the ordinary shares, all of which are held by the original 
| partners for reserve and other purposes. 

London, Chatham, and Dover Railway Company. 
The directors of this company are prepared to receive 
tenders for £150,000 three per cent. debenture stock, 
'part of a sum of £450,000, created on September 23, 
1896. This debenture stock will rank immediately after 
the existing debenture stocks of the company. In the 
year ending December 31, 1896, the balance of the net 
revenue, after deduction of all interest accruing on the 
existing debenture stocks and other fixed charges, 
amounted to upwards of £340,000. The debenture stock 
of which the present issue is a part, will have the prior 
| claim on the balance of net revenue in future years. The 
‘minimum price of issue will be 105. Tenders will be 

received at the Secretary's Office, Victoria Station, not 
‘later than 10 a.m. on 16th instant. 
National Telephone Company, Limited.—The directors 
offer for tender an issue of 130,766 (balance of 250,000) 
five per cent. non-cumulative third preference shares of 


Nominal Offered to Payment Furiter | ¢°, each, at a minimum of £5 15s per sbare. Iv is pointed 
_" £ é £ | out that the market price of the third preference shares 
Amount previously eabeetieB.- +. + 65,175,906 .. "| 55 £6 to £6108. The profits of the company for the year 
e week— 7 ‘ . *291 ANG ; 
a = ge 3” 150,000 154, 15.000 .. 139500 ' ending December 31st last amounted to £321,506, and 
. sk, min. 108........ 150, 54,6 oe ™ ee POG ne de Oa a ae 
eee 
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was a surplus of £202.354. whereas the dividend on the | ° aa ae 
, Sur} = ya, ny a ; 1 uc ae - \ 69] | liabilities is the paid up capital, which is now some £347,000. he 

present issue when fully paid will require only I2,0I91. | rose, ; 


per cent. The proceeds of the tss ire required for the | of th 


ter payment of debenti iD 


pow 


preference interest there sider the v unfavourable circumstances Which hav pre 


Vailed in 
South Afri I the | 


ast eighteen months. The first item in the 


rve is £25,000, or £10,000 more than before. The current 

e proceeds ol the issue are requi 1to meet the great | accounts and leposits are £3,094,000, which is between £500,000 
nsion of the company’s business. ‘Tenders must be | 2nd £600,000 less than on September 50; This reduction is not in 
the deposits, but in tl amount of the current accounts, from whie 

tin on or before Saturday next, June 19th. ae ' a } ich 
: companies and istomers have withdrawn portions of their 

Flower and Sons (L. \n issue of £400,000 four per | whilst unabl 
nt. irredes mable debentm 


balances 
wcount of the stagnation, to enter into further 
i 


is offered by this | Operations this diminution in t “oer i a unts 
. > . O la rhaps notice is feature of the lateltv-publishe ul 
very company for bseription at the price of 112 vo , a 


tT all the South African banks, vhich shows that it i th ! 


1¢@ amount of current 


ult 
present tat of business in that « intry. The draft ind 
¢ 


and to yrovide wcceptances ua £380,000, which somewhat less. On thea 
,a I 


YAS a u ‘a exten nc e business The ide the con i cash amount to £1,046,000, and the se rities te 
4 £241,000, tl t ymounts t ther equalli 40 | 


eLs 


1 y 


1 l ‘ ! , _ , ‘ ‘ ahi tin ' ‘ or 
ets <« whicn the stock W De f ed are scnedauilec 1) t : 
son wh 1 Ul ( Li i al C ied ile | ather mor ‘ : philitie Ihe bills of exchange a £796,000. 
+ <r ’ _ } m4 } ; v , io ; ; 1 
‘ Un Value I : OU,ELO, D } . Serve d to the i this als ivit considered @& 11 Lid. sv irit\ Disco ind 
npany to issue further debe tock ranking var ims stand at £1,737,000, or about £100,000 more than in st 
. } ‘oe weeonl Ra ' . f nit stamps and stationer ; 
&u@ With the present 1 e, limited to one-half the) 4 mt. = ba » furniture, stamps and stationery int 
: a ; i i £99 0900 t ‘ | | f Ss 
\ yu} OY ict tne compat Ssets SNAIL eXCeel +] } f 2 F 
ts ‘ : i un \ t 3; Dp { Lhe lali-ver f £64 869. 
10,000. The net protit f th isiness are certified | , £5000 im tiene in i 
l 5 aed i i | y 32.8 In ! ch I ui t branch £56,897, 
( f : 


San Paulo Coffee Estates (L. z ‘ompany has been a Spas ie teal la Gallia: dice sales 

i to re ft n cottee i ! Brazil, c ympris- \ par i add to tl " ns and pront t! and 

ne al if ion of which is| 1 may assure the shareholders that the directors are | ve t 
enin a ‘ mMpa vit the p spectus or ' I 


eh, and | » OOO ( ) | a ia bolwe \\ nd 
lefe 1 £i0 each, w there are t» be created | Beaufort W ve also est } moa York, 
res to the nt 160,000, bearing | '?™ Whe! pecs vary : ts, ihe amount to 
ses : . - 1) ! fore £10,000 taff oua toe nd 
nteres pt The company has | ps9. ana can f £12786 pave the dividend ; 
( ! if ’ n of the property to ca £5,000 1 h hicl | 
l estate considerat h sue of the whole of ne as b la t 
Line | «el ire the yendore or their | doo es garter t fairs in S _ 
I | retail ‘ ’ deferred shares.|.).. ..... , Het ets _ ee digs nen" 
nd 1 nry Schroder and ae 
ibseription th U preferred shares licable a rh t vet te fu rl 
: = i \' f I i ni } issue at ! W pei ; t ; tt _ it ’ ul * 
dd Z ; closes on o! See 8 ind eee et 
' { | i > 14t i va I i st } > 
St Pp n Smith and Comp ni} 4 ie business to .s 
pa ve title was, d 
ecordin ) is, i Mr Henry James ( 


, + "Oy = ‘ f ) tN ! it 1D t t ! th t l 
i cons main he preparation ol ' : 


1 } rt i ? bhiall ' re? 
the bes nown of which 1s 
rp aa > : ‘ intl i to lf ns ' in 
i ( u \\ e bhne capita 0,000, 1n shares ol of whom, I a ifraid, will | And the t Se 
und th pu pric is been fixed at Ole POssessk ‘ hn cattl ed 1 to ress, 
»,UUQ, part payiment oi ' h the vendor agrees to | #nd probably 1 y of them 
‘ . .” The relations between + LS ( nment and t t) 
LAKE Tie DO the ordinay ure Lpital of £50,000, | | Slee , tI int 
. f" . ‘ . } doer seem 1 i» newhat ) i some ot th iisput nts 
d there will be £259.Q000 available tor working Cc upital. in the London (Co) ee cons ly ‘ 1 to be agreed up and 
The preference shares—50,000 in imber—are now | the Boers se d sonable cor t 
ered for public subscription. larticulars of the sales | th Uitlanders, t! prise, and the 
: whole count f the Transy d vealth Witl 
ca Wine are given in the prospectus, showing an | ee a Pa . 7 a oe * 
4 OF on . oo nD EAN : », | amenoratio t! nity er which mining is i? aon, 
) CAs I ) ti sie b mties 1 iBy4 t 929 590 in L896. ! such as untaxed { ars tae sai nd dvi nite set 
I tated that for trade reason it 1S deemed inad- Iree trom monop p Ss i ry would 1 greatel 
ble to publish any particulars ¢ et profits, but these proportions tha t has ev et done. Eve ! with all th 
: | ; . an yresent hindran \ Nn h ‘ bal not d that the mint 
are certified to have amounted to more than sufficient to | ?" t sa Se ees a 


pour out more gold eac] nth 1th f 


) I I li | ] + . in a iat the last month of 
{ , a re ‘o vl } t f | V ! 4 5 { 
Ve preierence divi i¢ Wic . | haveany return \pril —showeda rd output of 256,000 ou - 

ismanifest, therefore, that the oft t 





MEETINGS, &c. aioe ar ee ee ee 


ms only reasonable to suppose that t) Boer will eve tually 

1 re wnise the advant wes ol hel) ng, and not hinderin the one, and 

AFRICAN BANKING CORPORATION, LIMITED | one only, great industry of their country. (Applause.) There has 

been a native rising in Bechuanal 1. which has been suppressed 

nemb f th und one also in Rhodesia, which in course of suppressio} la 

! » Thursday last not think we need | k forward to anv ve ort ut difti ulties with 

( Hot Ir. lod i Webb (the chairman of the | the natives. unk s the whites fight among themselv in that case 

| th probably would be encouraged t tke more troub | pt 

y not ye ine 30 far as they hav suffered f ! nderp _ the farmers seem t 
have done fairly wel (rain. wine. at 1 wool. have all paid them 

| uv you will ta th remunerative prices The: salso a demand for grain, and much 

1 } First, T ou ht | has to be imported t > supply the nee is of the countr’ Merchants 

i augue, Mr. W. F. | and traders have been severely handicapped by the political ur est, 

ti hareholders will | and much busins and many terprises have been laid aside to 

Hear, hear.) Since await better times Notwithstanding all this, howeve1 the trade otf 
: t , 1 for some twelve the country continues to increase, and th exports and imports of 
3 A Has b en very dull, | 1896 are greater throughout the whole of the country —the Cape, 

- tend ditticulties, | Natal, and the Transvaa Even more important to the ! iture of 

: , rather anxious the country are the facts that th populat YY continues to increase 

: f shares, and in | steadily, that the railways are also being pushed on, and further 

= © ea = Avs Of any kind. | ones are pr ted The line from ( up Town to Bulawayo 

ois Hstanding this busmess, tho ted, has been sound, | will be completed by the end of this year, and that from Beira 
; — Mm an Pa ene | = ;. J ae ae ment in the | to Salisbury, we hope, before long, and thus the whole of Rh desta 


| , vs p ! > ana will be easily acces bie tO the settler There are other lines pro 

“4180 in } iv of rman ¢ ) the } lr j watt "1, \ : : 7 ’ 5 ma O 

ee ve \ imne¢ { b T ~ tu ink 18 concernse 1, a jected and in course of construction one from Graafi Reinet t 
ew words nr i } : ti v 

a ve re uy mn the balance \ 1, Which I} Middleb rg in the Cape Colony. one from Mossel Bay to King 
unk we may claim to be fairly satisfact 


atistactory, especially if you con- William’s Town, and one from Port Elizabeth to Lang Kloof, whije 


i positic 


eee 
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Natal will shortly be connected by railway with Griqualand |] 


\} On the whole, 1 think we may conclude there a: f 3 a 1 rn - ; al nasal ae +. ay 
| before us, that soon this time of hesitation will pa way. and that | t] ha al ae Sak Se he ee 
| business will resume ts normal activit 1 1 t \ c t t} f ci fais It : ae a t} cas : a the 
| men “That the report of thi ; : oe 
received and adopted. ‘ ‘ cal ar R , ; ite j ar ; 

{ 


Mr Augustus Durrant, in secondin 


directors i} | ( t } tt t t wit t } 
(Applause.) 


4 


had very recently been in South Africa. h had 


15 of the DIL ranches. It oO) vole Tiqst thes ed |] 


i . ‘ 
} the ypportunity to visit some 14 or 
; + 


Fave him great preasure to be abl to testify t the tisfactorv wa + ‘ ‘ 


vhich the business was being conducted. and to the i j list 


v displaved by Mr Littl john ar } ‘ nin ban He had ws ‘item Sans , cs ie vil \ 


| sh to make anv invidious comparisons. 
jj} that the shareholders might feel very proud 


the staff generally 


£50,000 of new capit rad | | 


: tm ied 
} 
na | ) | 
Ir ‘I Rt I | 
t ted | \ ( i 
‘ a) 
a ae ea : UNIVERSAL CORPORATION OF WESTERN AUSTRALIA, LIMITED 
1 
| TRENCH TUBELESS TYRE COMPANY, LIMITED | é 
{ itl ] { { it I t i Pu la 
| \\ r tlou Old by It i 


VUU 





: or 10,000 t! 
| } 
} hat would not ha requ i 
i tn great b l cap { } i 
| thought w to W 
T I \ i } { ‘ l } 
| t biie and I tha ! 
i; Vv Ch { hought visa tha | 
' to prove the t i ith : 
‘1 { 
} t! With, as m ! } | I I ' 
i tyre that \ ured wa 
e y some of us that perl . 
requirement f Kngland, wl | 
} ! wd ca sot a i l ll ! 
f 
! ind at Wi nh can ’ l i t ¥ ; | 
lita hey The qu on, theret that LO} I 
' ‘ LO} ‘ which ’ { ) 
p vho had them might adopt t If t : 
I , ¢ 
i} st we the circle of our ©1 " ‘ : ; 
| | i 
| \ With o f those thr ! iia | ; | 
} I} + } + + ! t 
rd there was the question of : 
l ) } ' | 
' ng Litt lit Ther are a rea ] ) I i ) i iv.ti LU, UOU, Ww ’ ud i ee +and | 
| . } ! 1 
' not thin the: ream which do not ! , : | , 
i 


i 





t 1 ; ‘ t i er |! return 
tled | these poi there was the maku f tl 1 a i pi lena u 
: | | hat O ounces 
takes some weeks before you can ina t form Loa i | ) Cie 1 i ‘ | 
Another rock ahead from which we had carefu ! it t ! Ul rich = pavon 
c , \ } ‘ } t t iid I 
a} y tintring ther pater \\ uC } a 
j! to ad \ ul in f we le t tor va I ma t in ! » GENS = 
dy 
| eve! YY | I} vd th i f | { i i! 
4 ! } ; heer t ti i 
| A&A ger man can { y } ise and iid } 1 ¢ i ) i 
| ‘ , ’ 
|} On1s ve com) t ’ mewith a wt I w i ) \ } \ i i ! pora 
} } ' ' bei + ‘ ¢ 4 1 far ¢} a yer? re ' Ly 
ished, and said Why, the compat is! vet stitut fdon bla , sCPTIVCa i ' au 
} Sehey i single subs iption has bee t | iat 1 uit up ft : :, en , : | 
| , 7 ‘ refer ( t ' j 
n t directo 30 wh do you ry ne with a U) ! \ Pp ( ' | 
] " 99 , e¢ + y ’ ' i ’ ‘ fi r ' ii’ ny i 
sald, ‘it is only to frighten you. That gave us a - : : : : . 
. . j ' i l fl 
we should not be too anxious to put our tv1 t t ( pa Lait i rid | na i 
\7 é i 
we wer quite certain that w infringed no other pat You pt ir fd y Hiv r » it 
1 : ‘ 1] } t} ! t ng manager ot a tl r orvilt n his 
may ask me what became of this writ. Well, it Ii : : ran mene | | | 
—a | : 1 > } y 4 bh, ; tod ¢ + er We t) ‘ ryal Lhe 1 peer enact 
very long time, and then the day came which was the las aeleenenes ; f | ‘ ‘ \ | 
« ' + ¢ j ; ‘ feet } j i Vile rn 
anvthing could he done unless a statement of lain vere ] how! ) le] i r 100 f ‘ a | 
i ee ste : 1 ' } Dil , ti] tie ‘ d be a 00d eithe the lake Vir 
failing that, we should ask for our costs. The claim was put in, and pinion the } ert would 7 


Also possessed 6,0 
which 


share in a& property Known as 


knew pertectly well that I was not frighté ned after that day I 
‘tMagined to myself that Mr. Fleuss, who had served u with this 
Se — 


ee, Nee eae eeetnenaaeaen nae tmatetan a ET 
o———— 


Hannan's Britannia, immediately adjoined the Kal 


| 
f . 4 i t+ a } neole or th} nhoe. the mat 1 be exactly simiiar The 
if the gentleman thought he had frightened me up to that day, } Consols or t! Ivanhoe, the! aoe ! h | 





LL 


. He considered that ir ‘ co 
| stat s Of he ba 1k ' l \ } 
1 of the employe (Appla ’ : ; 
Mir Giles felt satistied with t} 
! of the reserve fund H ut ig i 
| pital, which « id bb np ed 
ti bel vi | th hi COM pa i i 
j 1 My Core | ipp rt ] : 
ler Mr Mwer remat i tl | 
! thelt pre l 1 ( 
Ir Deputy Atkir sod 
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vide, at a depth of 140 feet, going 7 ounces to the 
ton The Government of Western Australia has given 


them notice 


that they would require x acres out of their 23 acres for the 
purpose of erecti their central station for Kalgoorlie, with its 
bridge Hanna? was the great and important tield of Western 
Australia. and Kalgoorlie would be the centre of the mining 
industr\ | ! | hey nevel attempted to mine any furthe r, th \ 
had got somethii there which could be let out in building lots 
ind return to tl harcholders £4 or £5 for every £1 share the 
held Che directors had worked hard, and he ventured to thi 
thes had d not ul ordinary success but a gigant 
eee with regard to the interests they had acquired. What the 
proposed now was t sue debentures, and they would make 1t ] 

{ +} matllest harehol le r to have a h 
£25 000 I put everyone of the properties into a po ition te 
return lend 

\ hareholder proposed a vote of thanks to and confidence 
the board Phe tion was dulv seconded and carried 
Mr Bonnard ited that a certain number of debentures had | 
1 for had t been allotted, and the board did 1 
1 tf tL rie the total amount asked for was it) 
The d had had fifteen months of anxious wot 
rporation, and thev had not drawn on 
as remuneration for then 
(Ay 
} C) , thanks for the vote passed, and expressed 
lers, for their own sakes, would readily 
pond t u! yy il ! Which had been made to them My 
| . | ‘ } hut ) T) ha } | 
i Pia eiven, he DV apy ( f t+} 
he ] ed debenture i 
I Which was carried 
THE APOSTOLOFF AUTOMATIC TELEPHONE PARENT SYNDICATE. 
LIMITED 

te l “a Lina ore neral meeting of the Abvove 
j wa } a esterday at Winchester Hous Old bB i 
5, .4 i t] | | i passing resolution windit ip the « nN 
pany ! i i i ippomntin Mr J. W. Cohen, the secretary of 

h the purpose of such winding up, Mi 
Niay 
hie it the committee appointed at the 
mieetiy had t the directors, and the report of the su 
t h \ 1 hands of all the shareholders, was the 
Ir F. A. White ne of the committee, in moving the adoption « 

( i t, remarked that the committee had gone 

hol I the matter as far as time and circumstances 
1 itted, and the result of their labours was embodied in the 

rt Ile would sav a word or two on some of. the para 
raph which eemed to require explanation. The directors had 
met th committee with perfect good understanding, and 


1 . . 
the question the 


committee thought it most important to 


wussure 
themselves of was the 


lidity of the foreign engineer of whom the 
sharcholders heard at the last meeting 
the meeting t 
the statements made concerning the gentleman in question were 


werthy of implicit re hance 
} 


What was important for 
» know was whether the committee were satistied that 


, and he could sav from a slight personal 
knowledge, and also knowing him well by reputation, that he 
thought the mmmittee could assure the shareholders that his posi- 
tion was such that if he left it there would be good reason for his 
so leaving it, and for his failure to carry out what he hoped and 


expected. More than that the committee could not 
} 


sav. On the 
whole 


the utmost the committee can do was to give an impressi 
which was a favourable one. 


The terms under the negotiations 
being the lowest that this gentleman, the engineer, would take he 
thought it would be in the interests of the new company to accept 
the terms which had been arranged provisionally. After referring to 
other slight modifications, the speaker said in conclusion that he had 
much pleasure in moving (subject to the alterations and modifica- 
tions he had mentioned) that the report of the sub-committee be 
accepted. (Applause.) Mr. Samuel Jones seconded the motion. 

Some discussion ensued on the subject of Mr Aposteloff’s agree- 
ment with the old company, and in the end a resolution was 
passed that the matter be left in the hands of Mr J. A. White (the 
solicitor to the company), Mr Parker (solicitor to Mr Apostoloff), 
and Mr PD. John Dixon Gibbs, acting as umpire. The resolution 
was then passed 

The Chairman moved a resolution for embodying the acc: ptance 


of the report of the sub-committee, and that the directors be in- 


structed to give effect to it. The resolution was unanimously passed. 


Further formal resolutions having been unanimously passed, the 

chairman moved that a cordial vote of thanks be accorded to thi 
committee for their labours in connection with the matter. 
_ Mr J. W. Cohen remarked that he was well aware of the great 
interest the gentlemen comprising the committee had taken in the 
matter, and he asked to have the privilege of seconding the motion 
moved by the chairman. 

The resolution was passed with acclamation. 

Mr White, in acknowledging the compliment, expressed the hops 
that the future of the company would be prosperous. Mr Parke 


proposed and Mr White seconded a cordial vote of thanks to th: 
chairman for presiding. 


vhich there was a_ reef 15 feet 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


——REcEIPTS. —~ ,——- REcEIpts,—-._ 


Apl. 1,97 Apl. 1, "95 Week | Week ~ 
to 


to Ended Ended 
June5,, June é, June5, June 6, 
1897. 1896. 1897. 1896. 
£ £ £ £ 
Customs .nccccce coccccccs 3,902,000 3,669,000 418,000 407,000 
eee rr 4,701,000, 4,495,000 295,000, 277,000 
Estats, &c., Duties .. ..... 2,332,000 2,038,000 217,000 222.000 
ee ee -.| 1,534,000 1,473,000 174,000 170,000 
Land Tax and House D ity 400,900 370,000 29,000 20,000 
Property and Income Tax 2,485,000 2,446,000 73,000 81,000 
Se ee 1,360,000 1,300,000 a a 
Telegraph Service ........ 580,000 555,000 110,006 = 105,0¢0 
Ce ReMi. <000000-5400% 80,000 80,000 “* a 
Interest onPurchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c. : os x. 
Miscellaneous ........-... 387,903 487,193 Pa 129 


Total Receipts .... 17,761,903 16,913,193 1,307,000 1,282,139 


EXPENDITURE, 


Total Issues out of the Exchequer 
to meet Payments from. 


Apl. 1, °97, Apl. 1,'96,, Week | Week 


to to Ended Ended 
June 5, June6, June 5, June 6, 
1897. 1896. 1897. 1896 
| £ £ £ £ 
Permanent Charge of Debt 5,507,317 5,418,561 218,487 218,487 
Other Consolidated Fund 
PCE <ctennehe awee eho 291,278 276.453 o 
Supply Services .........- | 10,924,904 10,747,886 1,070,009 1,120,000 
16,723,459 16,442,900 1,288,487 1,358,487 
a aoe £ £ 
Balances Bank of England ...........+.. 7,395,100, 8,020,278 
Do Bank of Ireiand ...... oenseeeee 692,45: 613,126 





Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MAREET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the W ox K Cl cde a We Lie sdav, June 9, 1897. 


ISSUE DEPARTMENT. 


£ | £ 
Notes Ne eke 50,225,250, Government debt 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 33,425,250 
50,225,250 50,225,250 


BANKING DEPARTMENT. 
£ £ 
Proprictors’ capital .. 14,553,000 Government 


securl- 
MG eas eaae ais 3.094.420 CR he acta cs bas 13,911,171 
Public deposits* .... 10,898,233 Other securities .... 28,437,370 
Other deposists...... SRBSSBIT | Makes .nccncncvccess 22. 865,290 
Seven-davs and other Gold and silver coin.. 2,386,910 
RENE S sc bb omaha 171.271 
67,600,741 67,600,741 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. 5 
Dated June 10, 1897. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit : 
Increase. Decrease. 
£ 
219,930 


Circulation (excluding 7 days and other bills).... 155,852 


IIL. ccvancuchounenbibbavnnesckenkeabe . ee . . 
EE cui ckounenseeidvesenakeshiewsed oo 182989 wcceces . 
Government securities éb 


EN sic cdaenceaeaninexshaieentvnens aot - 
a aa cee ae ; eeeeee 214.0 
TS a a es oe ceeccnuh 15,780 
DE viekshivndhes Gnanteareusksbauskabenacas ‘ 5,859 ..oe- ane + 


The following shows the amount of the circulation, Bullion 10 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 9, 1897: 


2g 

Gold ; Securities = g 

in from Circulation in Reserve. 25 

Date, Coinand abroad or (©xcluding Deposits| Banking | aes 

Buliion.| cut for Bank Post Depart- s- 6 

Export Bills). ment. | a = 

1697 £ £ £ | | o£ Zi 

Mar. 17 39,680,545 263,000 im 25,899,170 55,376,166. 43,299,458 30,581,375 55. ° 

24 40,045,725] 480,000 io 26,199,805 55,219,112) 43,098,745) 50,645,950 55% ve 

31 39,342,455) 261.000 in 27,256 305 54,700,581) 44,315,342 | 28,"86,150 oe 
April 738,396,552! 347,000 in 27,615,625 52,496,198; 42,820,967 27,589,907 52 


14 36,397,8'3] 950.500 ont 27,839,865 49,763,077| 42,294,171 25,357,948) 503, — 
21 36,292,098] 72,000 in 27,290,895 50,512,960] 42,544,114 25,801,155) 5t_— 
28 36,495,913] 242,0L0 out, 27,199,000 50,124,442] 41,861,531 25,094,913, 54 — 
May 536,253,715] 51,000 im 27,584,610 49,159,919] 41,577,875 25,439,105 51k > 
12,36,220,584] 53,000 in 27,409,295 49,634,859] 41,894 692 25,611,239 518, “ 
19}36,678.823| 232,000 in 27,185,185 50,994,767] 42,576,828) 26,295,639 Sls — 
26 36,531,749} 144,000 out 27,179,980 50,583,475] 42,282,271 26,151,769 514/— 

| June 236,026,251] 67,000 out 27,579,890 49,752,913] 42,354,515 25,216,541, 50 
9 35,812,:60! 232,000 in 27,359,960 49,782,050! 42,343,541%5,252,209 503'— 
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Subjoined is our usual table, affording a comparative view of tht 
Bank Returns, the Bank Rate of Discount, the Price of Co) ; 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as te Veal 
back, viz. : , 


At corresponding dates June 8, Junel3, June 12, June 10, June 9, 

with the present week. 1887. 1894 1895, 1896 1897 
Circulation cozeineing £ £ £ £ £ 

Bank post bills) ........ 24,777,180 24,916,€80 25.93,685 26.555.1 27,359,960 
Public deposits .......... 5,324,161 8,9025le 8,035,201 14.(94.815 10,898,223 
Other deposits. eeeeee, 23,948,042 33,015,985 37.512,937 50,453.84] 38,883,817 
Government sec uritiss. .»-, 15,489,907 9,894,3'5 13,931.39 15.257,6:0 1391137] 
Other securities ..... 18,688,430 20,170.65) 29 653,78 28,5294.624 28.437,3% 
Reserve of notes and ‘coin 14,713,865. 29,727,812 28,709,043 $8,588,433 25.252 200 
Coin and bullion ...... 23,741,045 37,849,495 37,397,728 48,343,538 35.812.l6u 


Proportion of 1eserve to 


BOGE <csn0us cxanerd 47 % 702% €25% £93 % ¥ 
Bank rate of discount .. 2% 2 24 2% we 
Market rate,3months'bills 1-14 i ‘ : 1 
Price of Consols*.......... 1012 100 px 106? 115 112 
Price of silver per oz. ... 433d 28d Shad Siyvad Tf d 
Average price of wheat .. 352 Od 238 9d 25s Yd 253 5d 27s 10? 
Exchange on Paris (short) 25.183-253 25.174-224 25.214-263 25.164-21)  25.10-45 

Amsterdam (short)  12.1-2 12.12-23 12.2-3 12.2-5 12 14-24 

— Hamburg(5months) 20.50-54 20.51-55 20.57-61 20.6549 20.52-5 


C earing-house return 10' 243,000 103,498,000 154,326,C00 1 21.030.000 111. 13,0¢ ) 
* New 23 per Cents.—Goschens. 
fhe amount of the “other deposits,” compared with tl th 


securities,’ showed in 1887 an excess of £7.260,412, and in | 1894 u 


excess of £12,945,334, in 1895 an excess of £16,879,15]1. 1 1896 
4)) &CCSS of £21 960,217. In 1897 th re is ali eXxce Pst ) 146 147 

In 1894, at this time, gold was coming in from abroad, and the 
Bank reserve had risen to nearly 30 millions The mone arket 
v 1 a state of stagnation, the rate for three months’ bills ] 
ta Lo #1 ; per cent On the Stock Exchange busine 
restricted. Home rails had declined, owing to anticipation of a 
strike in Scotland, where a large number of miners had 
their notices to cease work 

At the corresponding period in 1895 tl ! ‘ market wa 
utterly stagnant, the discount rate for best three months’ bills 
being VY + per cent., and loans were 4 to 4 per cent. There was 

ally promine nt feature in Stock EHxchanve business The 

For inarket had been supported in preparation for the issue of 
the | so-Chinese loan, South Africans were irregular, while 
\ ians Were in some favour 

li, 1896, after a period of stagnation, the money market became 
du ‘ than ever. the outside rate of discount for best three months 
bills falling from 3% to 7} during the week. On the Stock Exchang 
t settlement was a fairly heavy « and considering the abun 
dance of mone vy, rates were somewhat stiff Prices were moving 
irregularly, | nderg grounds being most conspicuous among home 
rails on rumours respecting the adoption of electric traction. Great 
interest Was excited by a project for amalvamating all the Barnato 
concerns in South Africa, and also by tl consolidation of a 
number of joint-stoc k and private bank! stitutions under the 
title of Barclay and Co. Limited. 

The following figures from the official returm how the amount 
of bills and cheques cleared at the Bank Clearing-house 
ype elal days are given separately, together with the tot i reas 


or decrease to date in each case : 
000's omitted.) 


Weeks Stock Exchange Consols Pay Days, “Fi urths” 





Ending. Total. Pay Days. the Mont} 
Date. & Date. £ Date. £ Date. £ 
1897. 1896. 189€. 1896. 

JanlitoMarl7 1,592,828, ...16Dec.11 1,108443 July i 46,360, July 4 24,422 
Bee We cksx 118,578, Dec. 30 54,423, Aug. 4 33,669,,Aug. 4 33,669, 
ais-onah 158,421, 1897. Sept. ] 24,127.\Sept.4 19,664 
April 7...... 147,789, Jan. 14 42,077, Uct, 1] 33,300, Oct. *3 23,996, | 
Miccovss 154 039, 29 48,357, Nov. £ 29,437, Nov. 4 22,998 
Biskekes 92,532, Feb, 12 46,184, Vee. | 27,089, Dec. 4 21,177 
| 138,288, 26 45,064. 1897 1897 
May 5..... 138,957, Mar. 12 39,694, Jan. 6 29623. Jan. 4 29,391, 
) 128,252, 26 40,62'!, Feb. 28,400, Feb. 4 £4,505 
DRicnuns 152,987, April 9 36,782, Mar. 1 26,270, Mar 4 42025 
26.2000. 116372, 28 40,555, April 1 31,16¥, Apr.*3 23371! 
re 166981, May 13 43.278, May | 24,977 May 4 2125, 
9...000. 111,213, 27 = 43,995, June 1 25,446 June 4 23,294 
Total, 1897 . 3,217,127, aa 424,610, ee 175,335 ee 144 252 
Correspondng \ 3329.75, 4, ; 486218, .. 186,372, 144,755, 
Inc. or Dec.) — 112.628, ee |— 61,608, .. — 11,057, .. 505 
in 1897 ..f'= 3°38 % ba léto7 .. 6 «592 -. =035% 
Gross total in - a 
epee 7,574,853, .. 1,162,866, .. 380,354, .. 290,681, 


345,446, .. 265,610, 


34,908, .. + 7,071, 
10°10 * = 249% | 


Do 1895 . 7,592,880, on 1, 304,673, ee 
Inc. or Lec. t= 18,035, a — 141813, .. 
in 1896 . = 0°24 % ; = 10°57 7, 


* The“ fourth " fellon Sunday. 


_ PROVINCIAL CLEARING RETUR INS. a 3 


ir 


Inc. or Dee. 





MANCHESTER-— £ £ t P| 
January 1 to May 29..) 81,757,200 79,637, 300 + 2,119,900 aes | 
Week ended June 5..| 4,286,100 3,824,100 + 462,000 cy] 


| 1897 1896. 
| 


Zelal to date:........ "86,043,300. 83,461,400 +2,581,900 309 


LIVERPOOL— 
January 2 to May 29.. 
Week ended June 5. 








52,723,200) 50,537,200 + 2,186,000 456 


2,140,700 2,451,100 310,400 1266 


Total todate........ 54,863,900 52,988,300 +1,875,600 3°54 
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_THE ECONOMIST. | 


| BIRMINGHAM-~ 


Januarv 2to Mav 


Week ended Jun 


NEWCASTLE- ON-TYNE-—- 


nuarv 2 to Mav 
Week ended June 


rhe principal items in the latest weekly accounts published by 
he leading Continental and the New York Associated Banks are 


tT) 
compared b WwW wit] 
spondin { 
ASP®FTs. 
Coin and businon—Gold 


- Silver 
Governme nt securities. 
Discount and advance: 

LIABILITIES, 


oo 


29.. 25,991,400’ 19,336,300 
5.. 1,651,900 1,089,200 


.2..| 27,643,300 


29.. 24,773,290 22,709,000 + 2,064,200 9-09 
9 .. 1,069,000 


+ 6,655,100 34-42 
562,700 51.84 





20,425,500 + 7,217,800 35:34 


932,000 157,C00 14-70 


25,842,200 23,641,000 + 2,201,200 931 


the previous statement and with the rre 
last vear 


BANK OF FRANCE. 





Comparative Increase 
June IC, June 3, June ll, or Decrease. 
1397 1897, 1896 


Last Week Last Year. 


£ £ £ 2 £ 
79,5*0,000 79,520,000 80,924,000 + 40,000 1, 569,000 
49,101,000 49,204,000 50,207,000 100 JX 1,105,000 
14,104,000 14,104,000 14,10+,000 
57,819,000 42,671,000 3 522 900 


+ 852,000 + 2,237,C00 | 
j 


NE ce rf 145,705,000 148 293,000 i143 510,000 2.590.000 + 2.163.000 
Government de 3posits 7,392,000 7,357,000 6,365,000 5,000 + 159,000 
Private deposits 18 738,900 19,255,000 2? 395 900 17.000 3 657.000 
NATIONAL BANK OF BELOIUM. 
June 3, May 27, June 6, 
1897, 1897. 1896. Last Week Last Year 
ASSETS, 
Coin and bullion ...... | 
Other seourities ........ 
LIABILITIES, 
Notes in circulation ... 
Current accounts | 


ASsETs, 


. | Coin and bullion—Gold 


= Silver 
Discount and advances 
LIABILITIES, 
Notes in circulation .... 
Deposits 


ASSETS. 
Reserve--Gold coin and 
INE os cviccws sec 
— Foreign gold bills 
— Silver 
State notes «& smallc hnge 
Discount and loans 
Public stock& State loans 
Credits,interna! & abroad 
L.AABILIT.ES, 
Note circulation....... 
Current accounts 
Deposits at notice 


May 20, May 10, May 20, 
1897. 1897. 1896. Last Week Last Year. 
z£ £ £ £ £ 


11,776,000 11,898,000 12,150,000 122,000 354,000 
$177,000, 3,021,000 1,2.9,000 + 1 »0,000 
2,159,000 2,516,000 2,069,006 157.0)) 
2.485,000 2,592,000 1,195,001 109 000 


1,903,000 
40,000 
1,290,000 


~++ + 


i 
7,859,000 7,947,000 6,455 001 $4,000 i,0.6 000 
3,557,000, 3,547,000 46°50 114,000 
4,201,000 4,555,000 = 7,199,000 144,00 4,994,000 
28,698,000 23,869,000 
2,889,000 
6.860 000 6.635.000 


29 094,00 252,000 445,000 
2,884,000 2,540,000 + 5 000 + 243,000 
5.675 0M 924 (Ww) + 1.185.000 


AUSTRO-HUNGARIAN BANE. 


Assets. 
Coin and bullion— Gola 
as Silver 
Discount advances, &c 
LIABILITIES, 


Cireulation sveswune 
ASSETS, 
GB ic vecadeccesoces eee 
S DUES cv cesneccceccsesoes 


Foreign correspondent 
Loans and discounts... 


Spanish 4 % stock ...... 


Treasury bills, obliga- 
Mews, SO. cccccccccoce 
LIABILITIES, 
CivemlatioR .scccccccese 
Deposits and current 
acconnt@.........+.-- ee 


GORE” aewesasccdenaseses 
Silver & Subsidiary Coins 
Notes in Keserve ..... 
Treasury Debt ta 
Discounts and Adv ranc2s 
BOCUFIBICS 2.200 ~-cvcce 
LIABILITIES 

Notes in Circulation .... 
Treasury Account...... 
Deposits 


£ £ f F aa 
4255,000 4,057,000 4,131,000 198,900 + 151,000 
16,274,000 16,151,000 1! 190,000 t 425,00 + 1,081,000 
18,403,000 18.584.000 17,596,000 281,000 + 807,000 
3,419,000 2,845,000 3.125,000 160% + 296.000 
NETHERLANDS BANK. 
June 5, May 29, June o | 
1897, 1897. 1896 Last Ween Last Year, | 
£ £ £ a s | 
2 6°0,0MK 2,630,000 2655,00 ‘ - 000 
592,000 6.966.000 6.996.000 + 6, OOF +006 | 
8,540,000, 8,742,000 8,137,000 4)2,000 + 205,000 | 
16.729,000 16,929,000 16,453.000 199.000 + 285,000 | 
407,000 £44,000 449.000 147.000 42,000 
BANE OF ITALY. 


| 

June 5, May Si, June 7%, 

1897, 1897. 1896. Last Week I.ast Year, | 
£ £ £ & £ | 

28,778,300 28,566,000 22,776,000 + 2.2,000 + 6,002,000 | 

10,525,900 10,524,000 10,692,000 + 1,000 167,000 | 

11,407,000, 11,545,000 14,224,00' — 168,000 — 2,821,000 | 


50,367,000 50,382,000 47.42 2.000) 15.000 + 2.945.000 


BANK OF SPAIN. 


June 5, , May 29, _ June §, 
1897. isy7. 1896 Lart Week Last Year. 
£ £ £ é £ 

8,725,000 8,667,000 8,406.00 + 58,000 + 

10,245,000 10,257,000 10,655,000 14,000 — 

1,595,000 1,400,000 1.084,00( 7.000 + 305,000 

19,088,000 18,905,000 16,645,000 + 181,009 + 

15,760,000 15,760,000 16,1£6,00 : ~ 


BANK OF RUSSIA. 


May 16 Mays May lb 


(May 28), (May 20), (May 24), 


1897. 1897. 1596, Last Week Last Year. 
£ £ z £ _# 
92,413,000 92,831,000 87,067,000 414,000 + 5,°45,000 
3,842,000 3,807,000 1,566000 + §),000 + 2,276,000 
12.957,000 12,622,000 8.744.000 + 355,000 + 4,215,000 
5,750,000 
5,556,000 
1,814,000 


58,378,C00 58,378,000 62,128,009 
28,213,000 28,826,0 0 25549000 613000 
2 977,000 2,915,000 4,791,000 + 44 00 - 


95,421,000 95,756,000 103,554,090 35500 — 7,963,000 
38,582,000 38,317,000 55045,000 + 265.000 + 3,559,000 
18 623.000 18,484,000 18,°5.090 + 134090 + 214,000 


: > , 2 re bles ad z£ all other 
° ld holding in Issue Department converted at 67 roubles 5 . 
= ’ items converted at 10 roubles per £. 


re 
a LLL 








11,426,000 11,161,000 7,642,00' + 53,C00 + 3,784,000 
44,016,000 43,805,000 41,862,000 + 211,000 + 2,1£4 000 
20.260.900 20.158.000! 16.828.00 + 10200 + 3.452.090 


LS 
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role dil Colt ine, 77s kd per « standard: bar ol ar 
IMPERIAL BANK OF GERMANY. Gold.— Ban 1, fin 7 ll4d per oz tar dard ; bar gold, part- 
! 78s y undard ; Spanish, old, 76s 04d per o Spanish. 
Jur May 23) June 7, 76s lAd ‘ ( United States gold com, 76s 51d per o7- 
1897, 1897. 1896. Last Week Last Year. =e 7” 3 re cae : mn, 2 8 3d per o7Z; 
AssrTs, £ £ £ £ ‘ = ae eee go ee te woe Gime CE, Se er OZ, 
Coin and bullion ..... 45.725.000 45.975,000 46,218,000 209,004 : 483.900 S , r, Tine, 25a |} i, ba con 
Discounts and advancer 081,006 874,000 35,615,006 3,00 34,000 , Ri ie dard: ba 1, Pa 
LIABILITIES. . 4 d per i r ¢ j ; , 
Notes in circulation ... 1.260.000 52,259,000 1,258,006 9.00% ’ 000 5 , 0 ; . d, 

; Current accounts 25.987. 26,295,000 26.563.006 ( y : 10 t a ( 292d pr ‘ Mi ul 
| : . (ad y Q) £7 7s 6d, 3 per wut. 
NEW YORK ASSOCIATED BANES. 

: June § Muy 29. Jone 6 7 ; r} bi s i { iter _ ] t] { allotrne ! b ) India 
1897. 1897 1896. Last Week Last Year. ' Counce re) nees on India, with the mount realised by the 
ASsETS. £ s - £ _£ | sales: 

AED scanecentasvnses 17,862.00 17,796,000 22,762.000 + £6,000 + 5.590,0X Re. ‘ 
|| Legal tenders ......... €4.000, 20,308,000, 16,194.00 4000) + STOR April 1, 1§96, to March 31, 1897 - 269,408,938 .... 15,622,912 
| Loans and discounts... . 102,384,000,101,50!,000, 95,554 00 682,000 + 7,020,000 ae : : 
LAABILITIES nie an ann Apri] 1 to June 1, 1897 ............. © = 20.623,908 } 
| OGlreulation ...cccccocs 2,864,000 2,866,000 2,946,001 oO 82,008 ici caiihieae June s ee Ps + 055 000 ry ‘4 nt 
Net deposits . oa we ee 136,252,006 135,120,000 99,436,000 + 1,132 ae. lle ee | STS ewee 7s Bis oe i 

’ REsERVE (Specie & Notes) 38,126,000 38,104,000 28,556.00 22.000 + 9,570,000 29,678,925 .... 1,81 0 
| Lega! ~eserve weeeees, 29,068,000 28,780,000 24,859 000 + 285.000 + 4,2 4,000 Allotments since I Lav jast 
Excess of actual reserve 30 on 9,324.00 3697.00 26516) + SH -¢ 000 ts 

In the above tables the Reichsmark is converted atls; the Austrian and the Wednesday : ae eee ate At is ; i, ae it i 
Dutch florin at ls 8d; and the franc, lira, and pesetaat 25 per 21. American "e 2000 in bills om man ina ; ow Aaa se 
currency is reduced into English money at 4s per doliar. a . 62,500 in | 7 Is on: rlcutta me oo das a . 
: i ae 10.655 in billsom Bombay ......6°° *° > 
Discount and Loan Market ore sb | a iunt to be ofter re ‘ t a | is is 3,000 000 
| » perce every direction. The market remains well pro z toe ; ey ee aren 
} i steady at 4 per cent. for day \ | neh of the Citv Bank. Limited, will be pened at Nos 
| t t rsh periods, these hardening | 140 and 141) Bishopsgate street Without, E.C., central 
' ‘ ] 1¢ st | | Chl l eehold premises hisave heen ecured ! a Valo } thie 
j i | i ( | ley ! { ‘ ! Tpit 7 1»] | « pri el bank thre ’ - the 
} { ‘ } cent. 1) es ( “ Diuilane bie comple | 
| 1) ! ‘ t i \ | ition Is anno ceed, whereb ld d 
I ‘Lion : 4 ( I less | | ni \le Ro and RR. William a mes 
i } { heard ‘ fy wated { t Wil }) set Th; <i) { ny, 
est tl e | Tad. All the y f Messrs Re and R. William ( ill 
! as ren at } cent tye Mie ass ! { Live 1 bank, C \ lus, 
| ure (J { ii} hie \! | it \| last y Ki 10 he t| | rat ana ! iWers 
| ( , 852 wer than last ‘ hut tl | et t] up} tments in tl the 
1! £182.989 int | te Dey ts h i bat 
1 here | I © in the miount 1 thre ec) t . 
rhe 2 ential RUM TIS i etBE Teetin, nbacnsd tnt: the eheok LONDON COURSE OF EXCHANGE. 
a, ess, reduced by £214,000, a 
25219] ah ‘ + £44 \ Price Negotiated on ‘Change. 
£35,.812.160 1 OX] on of about £446,000 in On. Usance. 
: | | | baler 4 | June 3, ne 10. 
| t| thre al, \] 
CD01 (Wy . PER auesnccndnnsnadcabnen ese Cheques 25 &2 25 1°} 25 25 15 
‘ L22U.U0U ‘ \ creased OE sos ee ..-.» 3 months 25 73; 25 289.25 233 25 28% 
} £65 OOO | to £25,252. 000. The yn ray Mar-eiile do 25 232 75 283 25 2 25 28% 
| ‘ sd ‘ Bf) Anisterce Sania need Atsight 12 134 12 2+ 12 #1: 12 2 
- ' : DN Ae eee aba aed $ months 12 <4 12 32 12 12 3 
Berlin aaa tas 0 20 51 2 55 | 20 20 56 
Ha: A acuk eipkhns amhanwhe 0 20 5: 2 § 20 20 56 
the rates quoted from a O GaAy | Prank Se hsibeueyenwue ou raeey * 20 51 20 55 | 20 20 56 
d Vienna and Tifeste .........00. 12 74 12 10 = 12 12 10 
Antwerp - 2% 274 2 324 | 2 25 314 
7 ' Og Pe ee e Ze ey 25eh 25 Ae 25 ah 
Toast ; f Fy M SECT EPE RTT OTC CTT TTT Tee ” 25 25s 25 253 
Pridy.| 5&t- Mon. 1 Wed. Thurs g.. | Genoa, Naples, dc. .......000. i 26 55 726 € 26 575 26 674 
Madrid, Bai< ee 8 36; sek 764 S64 
c ¢ s » ‘ LPL. cendssbaradssepeneswaase 35% 264 of SE 4 
OR ncricccerantdinesisats a i 27 h* b* hb Switzerland 7 75 40 25 45 % 40 25 45 
Market rates of di un > 
60 day > Grafts ....e0. th ‘ Ss it é FOREIGN RATES OF EXCHANGE ON LONDON. 
SMONCDS GO .ccccvcecccccsveces t? ta S . — — 
i i ee i l — l i i ] 
nce een ie ken ee ] ] a | 1 jy, 3213 oe Rates Rates 
Loans :—Day to day.............. -esepa'és af whe Latest | of x. Usance. Latest| “rns. | Usance 
pans : 3 > | 2 Dates. ~~ Dates. 
Ra em iseheicnndieee 2 ? Ss : 2 : change, change. 
Fortnight (at last Settlement) ..14 $14 1), 7 14 $e a2 ly 
Deposit allowances:—Banks .... 4 4 + s Paris........ Janell 25°11 Cheques Rio Janeiro..... June 9 7:°4 90 dysst 
Discount houses at call ........ 4 : + 4 Brussels....— 10 25°144 Buenos Ayres... May 18  4¢d 90 dysst 
At notice oscce 9 ; ? ; : | Amsterdam..— 4& 12°074 Short, bo Pm. on Gld Juneld 195 +. 
Berlin ...... — 10 20-374 »  ||Montevideo.....May19  5ljd 90 dys st 
The following is a comparison with previous weeks: | Do........— 1 2035 , 3 mos. Bng Sng 
P ee ore — ? Hamburg....— 10 20°29! » | Melbourne .... Apl. 15 4d §pm/60 dys st 
= Frankfort ..— 11 20:54 | Short. ||sydney........ — 15 4d 4pm ” 
ae : 7 Vienna ....— 1) 11°95 »  |j|Adelaide ...... — 15 ad gpm ” 
22 Bank Bills. Trade Bills.* | St Petersbrg — 10 9396 3 mos. ||Calcutta ...... Junel! 1/24: ) tele grph 
= mei New York,.. — jl 4864 60 dysstii|Bombay ...... — i] 1/2 ' a J 
= (3 Months.)4 Months.6 Months.|3 Months..4 Months. 6 5 | Lisbon......— 10 3éd | Sight. ||HongKong.....— 11. I/lis m. sgt. 
onths.¢ Months.|6 Month | Madrid ....— 41 32°55 ” |Shanghai...... — Ill 2/8% " 
% % % % % % % a ea. 10 26°35 — 
Mar. 5.. 1a 12 lk 1 2 2 Y > a oie ; . 
12.. 14 4) 4 la 14 if 1 _ : 2 4 he following are the standards for gold points of the 
19.. lt 2) 1 14 if l 3 i 13 2 principal gold exchanges: 
26..,13 2) ly lg i 13 2 1? 2 }} 2 
April 2../1; 4) 13 ad 1; 1 fim $1 3 Franes. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
9..;2 1) ig ld la 2 | if $\ li 4 l 3 | 25.224—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mil.e for us 
1S..;§ 4) 13 it lt 2} ld 14 1 4 2 | 25.22g—Par 20.43—Par 4.857—Par 
; 4 4 j 3 i 14 ly ¢060O Z|) le 2 25.124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
14 k z ]4 2 14 ] : m 
May oe ae. a la a 2 l: a ‘a 4 ik 2 The latest exchanges ure : : 
s ‘ : 3, a : i hoo) 1g) 4) 1b *g: | French “cheque” exchange 25f 11c, or 43 per mille against us. 
Zl... te 3 } ] ; Rad cain lias oeiiaas 29 a le against us 
28 1 is ii i i 3 ‘ 2 3 | German short exchange ....20m_ 374pf, or 2? per mille again E 
une eel i tz ia 43 le z ] re ) » | New Yorl xchang . 
: ; | *2 z 4 J 4 I rk exchange \ @ " a — us 
ne h Ff gt 1 1+ Be ke me tr: ; “Cable transiers” - $4.874, or 1} per mille for us. 
* These rates range from those current on the very best paper to those . 1: : . . 
paid on bills tor which Bank rate is usually required. —— The discount quotations current in the chief continental 
; The bonion Produce Clearing-house supply the following | cities are as follows: a 
: quotations for bar silver, spot and future delivery - mit Bank Open Bank P 
' ' ery Late Market. Rate. Market. 
—_—— June————~— 7 % 7. ; 
Delivery. 5 7. 8. 9, 10 ay PRNiele ia sus 2 Mar. 14 95) 13 |Genoa .... 5 e 
ee S = 27% .. 27% .. 278 O74 PERSE a ses 3 Aprill0 "97; 2: |Geneva .... 34May 12 97; 25 
June ~ 272 .. 27 ¥. O74 a O71 Hamburg 3 April 10 "97, 22 | St Petersbrg 6 Aug. 26 "96 ot 
~ ~ 5 6 °° ~ “* al? | . . ° . ° ’ 
July ...... Ss 3s 274 «ww 228 Cw 977. | Frankfort .. 3 April 10 "97] 24 | Madrid .... 5 June 17 96) 4 
August.... id i 9% «.. 2 i... 97 6 | Amsterdam 3 Aprill3 °97) 2 Lisbon .... 6 Jan. 25 91] 54 
September 7, 7 a. oR .. ee *. 97.5. | Brussels.... 5 April28 96) 2 | Stockholm.. 4)Oct. 12 "96 
The following is f M - Pix] . is -- 2735 | Vienna 4 Jan. 22 96, 33, | Christiania. 44Feb. 24 97) 4 
| 6 8 from Messrs Pixley and Abell’s Cireular | R . 
dated June 10th -—_ j oll’s Cireular | Rome ...... 5 Aug. 27 °95| 3 
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ical } —Closing Prices. Rise Prices, 
. : % i % Last Week To-day. or Fall. June 9. May 25 
New Y: rk (ci | money)... ] Calcutta, Bank min... 10 | Russian New 4 1032 4h 3, 44 - so IR i 
Ditto (endorsed bills) .. 34 to 44: Bombay, Ba min. .. 10 | Spanish New4 ¥ ... cece eee 64 t ; - 6 .. 613 
. | Turkish 34 7% 1894 .......... 84 8 Rc oe ce ce Shee OR HI 
THE STOCK MARKETS. Ro hey nh ge 338 : gee STe fy 
United States 4 %, 1877 113 112 
At the settlement this week imoney was in pl Do New 4% 124 6 124 } 
and the carry-over was arranged without mue!} Seen a Bonds 2 yi 404 } 410 li 
Venezu ND wesceren 1) 405} 1 4 
about the same terms as a fortnight previously. 'T i | nezuela 3%, 1881 5 1g 5 5 | 
ent in prices during the account proved to have most cae a a 
mit Prices proved aAY Smt SEOe British Railways. ‘The holid reall u tuurly good, }} 
in favour of holders or speculators for the rise. Phrsat I 1 i 
. CelV displ ‘ ! bls orbpt Pacts ‘ } i 
espe lly the case with American and Canadian Rail Cu ait | g 4 ' t 7] ‘f | 
lj Pacific shares and Grand Trunk Guaranteed stocl l tis : | aa ok tilt 
gained six points, and many American Railway i S id wod |} dia | toot { » the re ! 
3to5. Home Rails, on the other hand, had ¢ ed tof li, e Hl 
bs Ss ( ! } i ] i ai tI 
extent, Brighton Deferred being a particul th ba f , NEAT | 
Fore ri) stoeks and Mining shares showed ve t) AS a . - WY ; m4 } 4 as : 
ment Upon the resumption of business aft thie idaws | 4} | . i to t] i { t 4] 
this week the tone was dull and de pressed, English Raal- | of thy. ‘ : ee eel newhat | 
Will SIVINE Way, OW]! ¥ tothe bad weathe rand cont hile t LLon | lepres i it \ \ } ! if , | 
after the recent inflation, while Foreigners wi eak im | price —— | : | 
consequence of the lony delay nn vetting to \ l rr rc} | } , \ nas f | t 
proposals, There has been some improvement in the | WO] Deferred | ] ¢ pectively. Chat ve Tf 
days, but Home Rails close well below last wee! tl. lea] hay OT ‘ q d Pret ne) tafull |] 
prices, While Americans hav nnproved rath lecidedly, and |, «; 1a { Det Lhave « i 
quit Ooms hes occurred 11) Grrand |" inks, \l - re 1) } ead} ‘ 0 
hea been fairly strony. 1 ; - : \\ ¢ ‘ incl 
; ° on — : = , i 
Home and Colonial Government Securities. ‘I'!) ne} North AW, ' Sort! 
cheapness of Mone s tends to ] eps t-edved = se ithe t hb. | , ‘ ’ ( reiit breeut ! j 
but the market has been quiet <ince the holidays, and tl ls | } | { t t i 
practically no change in the prices of British Gov rent | hag f !? tor re 
st ties as COMLp ed with last brid Tia | ! ie twee besers | ty} } vere ' 
t-Half and Two and Halt pe ( it. toc} ve +} 4 Hi }? ' } » % | 
" ed up . Colonial sue remain hi but little | . j 1 3.32 to 5-32: ( \ 1) 
DI ess doing. The South Australian Three per ( f, kL ls 3dtolsGa: ¢ { ».6dtols: Great Kast ds t |i 
rl . to 100, lea, t! West \ tiie OUAY Wi { re \ | | f A 1] i | 
Ss that lenomiunation rye quoted cle 1) iB ] ] e Q} eld Def ed. 3-32 1 Viet | 
An ¢ British Corporation stocks, Wolverhampton Thi Dalit do PD | ls 6d: Mid 
isen 1), and hournemout ind Cardiff 1 each. ’ WN Ib Od | sd \ | f ! t \ tI i 
- CLOSING PRICES : ~ o# We . » t 1) ed { o u ' 
Last es Wi 1) i 
Friday Sat. Mon. Toes. Wed. Thurs. Friday $8 1 
= The tr eighteen pri 1 Ey { fiish |] 
Cons. 23% until 1902 ae eh ' ~~ ne of | 
then 24%, red, 1923 112734x 1122 38x L12Z3hx 112¢ Ss 112] mE : | 
Do acet. July l.. 113; 113 4e113) 4x Li2g2ks 12g a | £209, (99, ¢ 160 per ee a | 
gee pecs 105 €x _ 105 6x 105 6x 105 6x 105 ¢ with tl } tinner \ | ; { } Ci} l if 
24 %,, red. 1905.... 104 Ay S 104 4x 10% 4x104 4x103 4 sa f £] O08] i-() ont 
Local Loans 3% Stk 112 4x F S M2 4x112 4x112 4x1l2 4 , | Beoten fine eaywnrne® < oe 
Bonk Stuck ...... 335 9 = 335 9 9 335 9 335 9 : or the current lf-vear to date t | i | title i 
Ddia 34% red. 1931117 & = co | MATRBAN LIT 8x 1174 Bx 1174 BK + 4 hibit f £825.178. or 2°9 per cent the HI 
Do 3% red., 1948.. 1113 jx. ONDE Sx 104 gx QMd4 Sx lb ay oo £825,178, ni aes 
Do 2 1926 aa a. p. 971 3x 97 8x 97 &x 97 Bx + 4} teh line t ‘ { 452,026 yual to J | cel 
Do Rupee Enfaced 614 24 = Bla zh 614 614 24 614 26.. . 1 The latter are eal ted from Keln ] stead f from 
Met. Cons, 34% ..../122 5x 122 1224x122 494x122 4x— 4 
— . J wary lL. ; Live i ott } ! Ir CODDIPHLTIIOS, i 
Foreign Government Securities.—Very litt). |) tant 
been dong Money iInterbourse stock s. and pre ! tended ] Sub} ned { 1 3 } ' mn PR USSEE 
downwards. Spanish have shown some weakness, o to the | Issue com) th | | yup 
Ministerial crisis and renewed fears of difticulti« th the | OOS as Un omen ~ G 
United States respecting Cuba. Turkish Groups have t | poses - Making up” 
' ‘ ‘ c g ) 
& fraction, while the Customs loan shows ; nexcept Ol _-Closing Prices —~, Rise brices | 
3 points, and Bulgarian bonds have advanced 1 each. It Last Week. Today, or Fall. June 9. May 
Rentes are a trifle lower on balance, but still stand over 94. | Barry Deferred Ordinary...... 160 5 .. +583 ah . 156 2. 1564 | 
Portuguese have given way rather heavily. The Mexican bonds | Caledonian ...-.... aa a oe ae ae ss . 57 .. St j 
. : : / Ditto Deferred.............. 3/8 8 -- DH Ht ° : a es a 
of 1888 have been Ih some request, and the price Is hehtl City and South London ...... 58 60 .. 58 69 .. oe o¢ i " 12] j 
higher than last Friday. South American stocks have displayed eae Northern Del elie ss 611 :.. = lo in ao 6? | 
rATt re Northerr plerred.... 1 Q 7 ws ig ° y ee 4 
but little activity, but several Argentine stocks have risen in price. | Great Western... . by = § .. 1T6R t -. Lit ane 
Brazilians of 1889, 1895 and Western of Minas are also higher | Hulland Barnsley............ 554 +. 55t 4 Os* oe” ame 
on thea : : Lancashire and Yorkshire . aSlg 23... lz 23 - 151 .. 150 
m le announcement of an Nnportant victors or th Government | tondon Brighton, &., “A” .. 177R ee 176R Ok . oo ae " 
troops over the insurgents. Uruguay old bonds are } lower, at | London, Chatham and Dover 21, 2... on - - Wh 138 
40. The folk ine’ are > ieee aie: _ > continu Oo Do Arbitration Preference.. 155 Th .. 136} ; 3 -- 1009 boo 
] lhe foll wing are the prin ipal rates fo! : ee yon . London and North-Western .. 2054 7a .. 2065 / . 2054 2073 
charged at the settlement :—Argentine 1886, do Funced, Bra- | Gondon and South-Western .. 220 5 .. 219 23 pre “sO 
Zilian 1889. Keuador. Greek Bonds. Uruguay. and Venezu le. —————— Lincolnshire wl 50. 4 ‘ “ 244 
: : oa aan ' . ) Jelerre ‘ enn § Se 44 - 4 7 s e 
l to 3; Egyptian Unified, } to 14; Italian and Turkish B and Do eae Extension...... 64 6 . @&4 ¢ 65. a 
D, 1) to 2}; do C, Portuguese, Ottoman Bank, and Peruvian | Metropolitan Consolidated... —_ 3 . — " a ; = 
Metropoli strict ........ Os .. 3 bid 
Debenture, 2 to 3; do Preferred and Deferred, 4 to 5; Russian, aeaene _ — iieaelae 1734 oo RE a z 5 179... 178 
and Spanish, even to 1; and Rio Tinto, 1 to 2. North British Ordinary ...... = : 41) 4 a8 ° Pn 
. . : ° Do 3% Preferred .........- 855 92 .. 384 YS — 
The following are the latest closing prices, &c., of some Of | yorth-Kastern—Console ...... 1774 fe 178§ Ke + Oe 1H 133° 
the leading stocks: North Staffordshire .........- 1344 54... 1334 64... + 1 « a a 1164 
Making-up” South-Eastern“ A‘’ ........++ 1164 7%... 115s ee + 196 ddd 
-—Closing Prices. _ ' ——o “ , i 
Last Week, To-day, or Fall. June 9.May 2 : : - The reports from a ork indicate 
Argentine § %, 1886-7.......... 89} 903 .. 903 1t.. + 1h.. 892... 88 American Railways. The reports from New Yor — 
Ditto 1891 Funding......... - 853 6t -- 87% 8 .. + 14... 863 .. 85: growing contidence in a commercial revival on the expect shicontat 
Ditto National CedulasB .. 29 30 .. 29 30 .. see 232 +» 293 | hat the Tariff Bill will shortly come into operation. Che 
Brazilian 4 ~ Bonds. 1889 .... 654 3... 653 6.. + 4.- 65 «. 64 1a = sm rc SF ; ased until to-day, but 
Do W. of Minas 5% ........ 682 #.. 6862 93 .. + a, ae 67% market here has been somewhat ¢ epre —_ ee. , ; 
Bulgarian 6 %, BP ceciciseses Oe Hs. BH 9h A ge oe de dod persistent support from the other side has kept up prices, 50 
ilian 44 7%, 1895... ........005 8. oc Oe Bo vr. cares » 85 ie sensed upward direction, The 
Chinese 7 ¢ Silver, 1894 ...... 1074 8% .. 1074 3 ae 1064 that most of the chanyves are In the uj} ward ow > ' 
g D0 Gola, 3), 9931004 .. 100° i oT a a ot Rs most important advance is one of 2} > om ure en 1 of 
Pata Debt.... 1064 * oe = % pecan 1024 * san stock on favourable reports of the crops of apeing Ww noah - “ 
PeeMCh SX.......cccccccccsece LOS % 1c BOS 4 ves oe oe 1039 -» 1088 | the position of the ranching companies on the company ? ine. 
one 8% GEER RT 1054 64 .. 1054 €4.. .. ‘* a et Louisville shares have been actively dealt in, and are 3 higher 
an Imperi ‘ F ie oe ee . Of -- W con haneee ances © L to 2) rie 
Greek 1834 ee ae: mt Bs ry Ps a aa 25° 253 than last week, and there are ml vance of 1} to 2) in Eri 
Do Monopoly 4% .......... 254 94 te BR OB ee ee ce oe 29 oe 2H | igcues, and of 1 to 14 in Central Pacific shares, Milwaukees, 
Ungarian 4 {Gold Rentes .. 1044 4 .. 1044 5h... + 4 ++ 104% .. 108 ‘orfolk and Western, and Reading issue- while Northern 
talianS5 / Rentes . 94%, ¢h.. 94 Bee — free Mee Norfolk an estern, & te sactanea 
Merican 6 %, 1888 ee ork ae. it 8 cong Sa 974 sd 964 Pacific Prefer red have risen 35}. Southern R ilway reterres¢ 
Portuguese 3°.” ee es 28k = 235 t.. = ; “ 263 ie 233 and Union Pacific have risen to a smaller extent. \mong 
fe Per ececeseces ° ** “ tee ° = 
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. . — Ss 
of the more Canadian Pacific, Shares -» 624 .. 65: ,--* & - 62}.. = 
prominent issue Grand Trunk of Canada,Ord. 5} = 64 ' ce + DP ue 
_— , Ditto, First Preference..... s Bb ff ve Sa 4 + @.. &}.. 314 
" Making-up” Ditto Second Preference.... 29 RB. SH 8. +t BD. OW 
-—Closing Prices. Rise Prices Ditto, Third Preference .... Il¢y 4s 11a 4 + § ae 
Last Week, To-day. or Fall. June 9 May 25. Great Indian Peninsula ...... ie. 8 se Ree Das ce ce ws 1774 
Atchison 5%, Preferred ..... > 2s .. Oe Sale ee Mexican Railway, Ordinary .. 18f198 .. 20h 3 2s @ «a B 
: a oe z 9 e 
Do General Mortgage ..... aS we a 6h eh Bag ee oe Oe Ditto, First Preference...... 763 74... 783 94 R os 4 78 
Baltimoreand Ohio .......... 93 10$ .. 9b 104... .. ve 20 le 26 Ditto, Second Preference 354 44... 334 43 es en ee nr 
Oentra! Pacific Shares 9} Pe es ee ee SE: -cesaGaachaes : os Ee we co oo 4 OSB | 
Chicago Mil. & St. Paul, C.S8tk. 794 2%... 80 $.. + § - 163 . my 
Denver & Rio Grande, Ord. &hs. 10% & .- 104 ll, ares - 104 Mines. There has been little, if any, Increase of business in 
Do Preferred Shares........ Bee Se , 28 ' roa ; aoe 
Erie Railroad Com, Stock .... 134 J +6 144 i: oe BS ss 123 the Mining market, but as the settlement proceeded the | 
Do Ist Pref.............+066 52h 3 58 5S op + 2... 3 a tendency lnproved, dealings in Rand = shares having been 
|_| Ga eee ereenry ~ ae «ey 2D to sar ; = 
[illinois Centra! Shares........ _ 2) Fe. + hoe SBE .. Bh enco ed by the fresh ** record monthly s \ na HOTS 
Lake Shore & Michigan 8S. Shs 171 3... 1713 0 B75 4. 168 fal view h regard he ion | 
Louisville & Nashville, C. Stk. 482 2.2. 58 2 $.. 49h. 464 EE SR: ey SNe HP Tee INS OF ORS COe A | 
New York Central! Shares 1023 3: 102; 3% 102; 1 » ; 

. ‘ ese 4 “* i : . . < * - yeX siti ri} tora. { ; ~ 1 thr ectLtliement | 
N.Y., Ontario, & W. Reg. She... 144 14315 .. + “pie 144 oo now silting a | re ria Continuation rate i I rt nt | 
Norfolk & Western, Adj't. Pref. 295 4.. Sih 2 .. + Ie .. 293... 278 were about the same as at the last account, Kia being 
Northern Pacific, Preterred ., 594 x t Gon + He WD Wn Bh venerally arranged at 4 to 7 per cent., and Westralia t 7 to 
Pennsylvania K.K., $50 Shares 5354 2 54 a S os Oot ce Bt Cc 4 ‘tered | {ft 91 t | ' 
Philadelph a Reading S0Ghe 93 10} 5 1 i oo. 3: > 20k we 9: Q |) cent. ( harteresc easer 0 from 2 d tO gb l { per | 
Boutbern Orainary 9 a 92 rs + z } . & hare: but on ( onsolidated Goldtields the rate opened t | 

Do Preferred... ......<sse0e 29 + 298 SO ue 4+ +. 253 27 Oo ” ¢ ’ : : : ' ] 
Union Pacific, Shares ........ 7& Z oe 3° Zoe + i : 7} 7 es but a large number of shar < — ” — 
Wabash, 88. Louis,&c.,Prf.She 13314)... 15 4 2 oy delivery, and the contango ran up to 7 per cent Amon 
Z,U ‘ Ye 218 24 } ‘ ) 9 . 
Do %, General Mort. Certs 21; 2p... 25) 44 + 2. 2 - Wi Westralians, Goldtields and Heampton Plains were at thy hnish || 
. . ny ; uwried over free of charge. In Rand shares the feature has 

Colonial and Foreign Railways. Whe strength of Canadian  $ ot Ra ee 
i Pe been the rise of 1} in Henry Now on the announce tofa 
LuiWa@Vs, as disclosed b he nauk up prices t } ett . * ‘ | 

’ : by the mal une dividend of 50 per cent., denen with 30 per « . puud in 

1) 4 a : | 

( | I ell i ned ft s \ K (ira { | INKS Janu v. Durban- Roodepoorts have not moved, th uv! Lerun | 

' } , | 
tn ( | t ‘ i bu vit CVhe Guaranteed pave ient of 15 per cent., making 40 per cent, for Lie 1-vear, 
KIS Z cher on the week, at 48). and the First and Second Sidra pat: to-day. Ferreiras and Gelder Deep | 
| here { ! t i ] espe ely Canadian Pacitie lave ulvanced §, New Primrose 2.01 \ and Subu ly { rown | 
: ined ther point. and have changed hands at Reefs. Ginsbergs. Knights Roodepoort United. i Village 
163%, 1 e ¢ | cel lit 63 5 | linn Railway StocKS are 1n Main Reefs :. Wolhuters . While several others } ‘ to \| 
t den Bb cal i Western stock is ] and thre have taken place. In Chartereds, the recovery an ts to <./] 
hares 5 | ‘ { ! t | lav, While ] st Indian Annuity D in Barnato Consols to and in Consolidated Goldti Le | 
has risen 2 Vi Ltle pene l ‘ South Ara n Rail but Diamond shares have not moved, Shebas and 1 svaal | 
Wil ve is recorded. Golds have attracted more attention, and close slightly higher. 
There (1 We shares, Westralian issues have advanced on balance, Ll i ie vi 
ur \ i is clebe ure SSULCS declines Hive oceurred : but New Zealand Isstit hh i been |] 

{ ( J iebDe) re stock h dull. Mount Lyells have again riseh y, and Vinson i Barrys | 
f 5 { { 0 es quoted lowe have put on 2; but the usually active Copper s! s close 
tI practically without alteration for the week. The feature in| 

' 
HOME RAILWAY TRAFFIC RETURNS. 
ee Div. ' Kecely ts tor Ween Tae. oe oe 
Rever pi il “ | ended J Trafic Cost & Aggregate Receipts this Half-year Aggregate 
wae = per Mile = Total Miles Open 
: Nawe of Ratiway. te > =~ wer er - : this Halt-year in 
Gross | Work- Fixed 22 = ; ee ee | Wee % Passengers, &e.) Goods, & 
K ng bx. ¢ ges = S nad oS | Mile = _— 
cell rise . * a. on esd S¢ ood 897 1896 i 18¢ O30 
Eas + £ ENGLIs} x £ z\é £ _ £ & £ 2 : 
192 4169 Barry 4 €,7¢7 701 129,441|2894 st} li 
l ; nil. 1 Comibriat : £14 19,4 64 7,014 : ] 6,141 250 
24) 117,4 Furness d 6.8] &4 t a 4¢ 3 153, % 44 191,154 184 139 39 
20u9 142 1 4 43 Great Eastern 95,1 24 ,¢¢2 j é 39 4) 2 2 5,64 1,7 $59 1,099 ] 1,] 
646, 185) ¢ Great, Borthers ; 4 2 4 40.¢ ; 274,7 7 é 96 1,065 |], 
5071, 43,94 43) 74 Grent We 104,72 EC 203, ¢ 33,3 704 1 208,51 4 438, £% +520 2,641 (2,511 
2544 1406,256 658.14 Lan ashire and Yorkshire 49, 62 $61 10) i G 7 94,766 152 55,86 1.2, 61,% 2.85,115 5% § 
6505,594 354 it 6 64 6 London and North-Westert : 0,775 266, < j 2 55,67¢ 7 1 467 v +,611,547 1,91 1,91) 
1467,974 732, 409,607 + London, Brighton, & 8. Coast! 55,63) 14,126, 69.4 62.2 146 {3 5 296,¢ é (95, 7,7 4763 $10 
2229, 162 1222303 § 4 Lon ind Bout Western 33) £4,12 iS? 9% ] 45, 41 514,7 4 5 7,445 | 3355 934g, 9 
861,256 435,916) 369,275 44 44 cen Chi m and Dover! 28,447, 5+8) 234 28,507 1844 143.74 l A a | 2' ¢25,t i2,4 8s a 
166,854 14 “4, 23° 6 Lon iets Silane otek oatinmad 4,626 1,516) 615% 07 ¢ 41.845 | 132 35,34 108, 7% 10,519 81 8 
1279,072 717,090 616,c55 2 lg Ranel . Sheffield & Lincoln £9. © 617 i3 62 67 49 125,794 1,11 352, 3s 
01,47 <5, 984 2,166 6 2 Maryport and Carlisle is 1274, 2,Cle 2.00%) 49 | 49 2 171 +, 42,682 ] i 
392,167) 167,056 148,306 34 38 Metropolitan ; 16,386 15,244 26 303 174,002 1254 307,5 355 64) 51 
211,446, 1 % 1106, 34 4 Metropolitan District 8,0) 7 t olé 12 559,75 3 187,97 l 71 l A 
$075,278 2753,76b 11 5 7 Midland } 78,984°119,520 19¢,47 Kuzt 14% 132 48, 96! 1,22%,91F | 1,212, 30¢ (2, 700,429! 4,116, 5,918,745 1,3393}1,55 
4092,904 2317,13%| 798,274 5d 44 North-Eastern 91,£2311.9.754 1.6 27 ee ( ! #2 41,9 853,707 866,126)2,< 132 li i 995 € I1¥) bd 
264,105; 134,008, 63,444 3y 0 3g) North London 5,970, 2,ytt) 8,956 8.45.45 702 | 334,097 142,216 140,862 6/,2 4,408 5 i 
415,203 218,867 118.20t 4 ¢ ( N. Staflorndshire--Railway £,267' 9,166) 14,43 3,423 5 64) i 103,20, 102,021 G 2 aaa ae 193 a 
Sane, SB8,050) 108, \ Canal - 1613. 157. 13,13. f S3177)150 34,5 meer yor) eee ae 
e9,cot) I Khymney : §,30%' 5.0% 75 €4 26,517 2794 3,94 104.779 71 . 
578,48 3 (8 South-kastern 40,044 13.317 53,361) 47 119 5 00, lel (4),4*8 630.27 286,23 269 26,:0¢ $ : o 
97,622 Sd 24 Taff Vale sseseee-| 2,949) 13,365) 16,317) 14.01, 155 |116 Fe §9,23 63,565! 290,41e, 27x,4 ©49,657| 34 
; SCOTCH. | 
365,728 5 | 5 Caledonian® | 30,498! 44,81) 77,317) 67 8's 83 $2,183 156 426,€18, 466,747) 8€0,3%¢| 826,883 1,2¢¢ 1,243,630, 8514 
218,226) 5 £4 Glasgow & South-Westerr.* } 15,094) 15,467; 30,50,' £7,316: 7 14 31.124) 146 148,206, 192,462) 286,1 279,493 484.437 175 3 
4 34 4 Great North of Scotland* | 4 4.4) 9.0¢ jr 29 19,790,118 4 141,121, 3159) vie 
cael & Highland? | 6.62%} 2,8'f) 10,461, 9,643 24! 21 15,834! 87 66,25€| 67,426| 57,70! 23,960, 123,206) 452 | 4 
687,74 1 14 North British* 29,:27' 44, 74,7ti 69.2 62 47,244 413 . 34,554 1,241,482) 1,208!1, 
IRISH : 
17,£04 64 464 Belfast and County Down 3, 9K t7 2, 37.| 36 16,382)1714 32,73¢ 23,603) 15,942 14,441 48,679 48,24 
56,05 56 64 Bellast & Northern Counties 2,264; 2,73) 5, 6 | 20 17,58! 163 48,67( 43,669) 61,535, 60,494 ‘215, 19,163, 249| 2 
46,42: 14 Dublin, Wicklow & Wextord 5. 41 44 17'760, 2RA 0.§ 14.45 
723) 2 86,c6o 64 6} Great Northern 9,078 12x 16, 1/31 14,553)1793 152,84C) 148.072 781, 3.5,208 r 01 
455,649 229,520; 74,.ht 5 54 Great Southern and Western 9,672} %,62)) 18% 1/31 529 148 179,259! 17:,419 473 349,655 of 
78,542 145,088 B26 4 4 (Midland Great Western 4.0171 657°) 1 191 50° 12.7821 :12 139-5 139.423 7 297.17! 55¢ 
a * From fFetwuery t From Marcn 1 } 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
~< . . > : xe at , 
- + Receipts rotal Receipts ; v= Receipts Total Receipts = Receipts Total Receipts. 
Name. a Name — Name | os 
“a 1897 1896 1BYy, 1 RYE ~ a / lowe 1897 1896 e : | #5 } x 1Bs/ Lov 
COLONIAL £ z a FOKEIGN.—Co x “a : 0 2 - 
Bombay, B.&C.1. June §| 34,008) 36,370, €27.361) 808,008 CU cofM Video June S 3,803,267) 258,403) 301,129 Denver & Rilo Gra May 31 00 1,238,720 1,335,320 
Canadian Pacitic 7, 95,800 80,600/1,626,4.0,1,577,90 Kast Argentine api 504 "874, 10,664, 10,890 Erie ..|Mar. 5 1,370,774 1,395.59) 
Rast Indian §, 106,700, 96,437)3,493,438|2,2 90,562 Entre Rios June 861,22 $3,555 69,102 Lilinois Geniral |! Act 748 1,398,989 1a, 
G — of ¢ anada d 84,280) 85,010 1,855,016 1,850,682 a Guaira & Car. Apr.15 1,7¢ 2, 355 35,541) 36,442 Louisvl. & Nashv.|May 22 1'508,063 1,5°4 = 
Gt. Indian Penin. | 5} 51,489 60,49 )1,262,71!/1,758,999 Mexican June 13,500 10,000) 321,470) 255,300 Missouri, Kansas 24 2,120,299 2,04 
Indian Midland & 11,308, 9,600) 244,207) 226,292 Mexican National May2l, 22.4 17.23%, 425.75¢ 358, 134 NY. Ontario & W 2 "604,193 640,049 
Madras 5| 2),900! 20,535; 453,06! 435,494 Nitrate Railways" 31, 15,9°8 25.73.| 161,588! 221,050 Norfolk & West 3] 800,400 872,000 
a ~~ May 8 16,209, 16,720, 28:,$46, 290,147 Ottoman 29 «3,186 = 3,358) -119,/05' 89,242 North Pacitic 7 0, 2, 982 1,08/ a 
ORRIGN Recife & 8. Frisco. Apr.19 4.171 436, 70,862) 98,716 Penns L.G12.9% |1,0.0,786|2,861,327 2,968,7 
B.A. Gt. Southern |June ¢ 23,613! 18,365/1,311,460 1,216,861 South Austris ' M. ) 507 on 431 93 62] 7 ne 2 ~ ihe eee ae ‘mare ; "65, '2 165,210 162,274 
34 ol Oa77| Waal axoesl on'sve it -m ay20 125,075 121,093 1,623,627 1,618,012 te Iphia&Erie Mar 58,123! _55, Be aT LQTTT 
* shld pt Se SIs AMERICAN *hiladel. & Readig| Api } 310,863 27,052 1,227,002 
B Ayres & Pacitic S| 6,459, 6,705) 377,620, 319,630 Ala. Gt. Southern 21 5,502 4,812 116,946 106,604 Southern Railway Mes 21) 65,068 61,4y7\1,465,012 1,4, o%6 
Oentral A watine 5 10,653 11,360) 272, 1856 304,204 Chic. Mil. & S8.P 3i, 155,380 145,04)/2,205,920 2,401, acy Wabash .. 21 42,696. 43,693 826, 809 06,7 
rgentine fi 18,316 15,133) 354, $32! 414.27 8 Cimn. S« uthe rn Apl 59.200 §2.4600 222.600 217.200 
"Two weeks. : \ 
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Indian issues has been the fresh spurt in Coromandels. to 3: 
otherwise the variations are about equally divided. 

lhe following are the prices and var‘ations of the more active 
shares: 


SOUTH AFRICAN, 








Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To ; pee : 
es Week day. Fall, Week. day. Fall. 
Anglo-French...... 2;% 22 ..—y¢,; JohnmsbrgCon.Inv. 2 .. 24..44 
Birnato Consols .. 14... 1g ..+ 4 Jubilee 7 - a 
Bonanza ... ose- Sfgee Sf ..+7; Jumpers .... J 38 
Chartered British... 24... 22 ..4+ 4 Knight's eS 
City & Suburbn (£4) 4%... 44 ..+ 4 Langlaagte Estate 4 42 + 
Consolidated Dee p 34 ee a ee o* May Consolidate i ee : 
Cons. Gld Fields,def 44 .. 49) ..+¢, Meyer & Chariton é 53 * 
Crown Reef. caaeuuh 1lk .. lig ..+ 4 Modderfontein (¢4) 28... 28 .. .. 
De Beers (£5)...... 29 ee 294 oe New Primrose 3. . 4 oot 
Durtan-Rood’poort 64... 64.. Princess Hstate.... 2)... 2)% 
East Rand ........ 34... 34..+ & Rand Mines 234 235% 0 
Ferreira 18% 19g ..+ 4 Randfontein ...... 14... 2 ..4+} 
Geldenhuis Deep 44... 5 ..4+ 4 Robinson: £5 ee oot 
Do Estate a ee). oe Roodepoort United 32... 34 ..+ 3 
Do Main Reef .. 1d.. lg:.. .. Sheba ane Oe, a ae 
Ginsberg .... -- 2g... 26 ..4% g Simmerd Jack (£5) 34 3 
Glencairn ‘ lL} ) + & ‘Transvaal Gold Wiis: cas ae 
| Goldtields Deep - 64% 7 oe Village Main Reef 4 .. 43 ..+ 3 
Henry Nourse -- Of... Tg ..415 Wemmer 62 4 
Heriot (New) .... ae ae Wolhuter cet iel ele: ae hott 
agersfontein (£5) 82... 8%... .. | Worcester .,. eon 3 + 4 
AUSTRALIAN, INDIAN, &c., 
Closing Prices. Rise Closing Price Rise 
Last To- or Last Ts ! 
Week. day. Fall. Week. day. Fall. | 
Anaconda os See § ‘ Mainland Consols i. J 
RB en Hill Prop. 24 2¢,.-+ gy Mason « Barry (£3) 2% re 
Burma Ruby Ee 4 Mount Lyell (£3 ee ee 
Chainpion Reef +4 4 + gs Mount Morgan.... 34... 34.. 
|} Coromandel ...... Sy:.. 3} ..+ 34, Mysore (10)) or ere eee 
|} Great Boulder .. ae th Nundydroog a in + oe 
| Hamptn Piains (16) 14.. Ilig..— ef Ooregum.... See. Spy... 4 
|} Hannan’s Brownhil 6 6 eo Do Pref, 3 : i 
| Hauraki (2,6) a -- 10/ ..+ 1, Rio Tinto 27, 27 
|} Ivanhoe .... eS Poe ee i) SORise~ as oi sa 
| Ka ri a S¥n 3y # |'Tharsis.... 54 SE as 
Lady shenton 43.0. 2 «e+ ga; Waihi . 7 Ctrx.. tn 
| Lake View Consols 74 .. Tjk..+ ga Waitekauri 22 2 fa 
| I lon and Giobe lg .. 13 .. & W.A. Gold Fields Sim Jf 
|  Miscellaneous.—There have been but few changes in t 
Miscellaneous market since the res Waption of business afte 
the jidayvs. Dank shares are dull, and a fall of teach hi 
} or rred in Anelo-Argentine ind Bank of Africa shares, and 
| British Bank of South America and London and Westiminstes 
shares have lost 2. Among Industrials, Babcock and Wileox 
d Milner’s Safe have risen a full point, and there Is astnaller 
uly ee in Armstrongs. Castner-Kellner Alkali, R. Hornsby 
and Sons, and Jaw’s Preference. Rio de Janeiro City Improve 
ments deventure issues have fallen heavily. Several Trust 
stocks have risen a point, among these being Colonial Secu 
rities Deferred, Foreign and Colonial Deferred, and London | 
and General Deferred. On the othe and, South Afriean 
Trust. Railway Investment Deferred, and Stock Conversion, 


London and North-Western Deferred are quoted low 


MISCELLANEOUS. 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last ‘To- or 
Week. day. Fall Week. dav. Fall. 
Allsopp...........-1754 «177. ..+ 1§ Imp.Ottoman Bank 12}4.. lef ..+ ff 
Armstrongs........ 2g... 22..+ 4 Lon.@County Bank 99 .. Ys 
Coats (J. and P.) .. 6:4 .. 664 .. Lon. & West. Ban’: 544 .. 54 ..— 4 


Lon. Geni. Omnibus:90 ..199 
Maxim -Nordentelt 4j .. 44 
Spiers and Pond .. 2% 2B ce 


Gas Light, Ac. ....3144 ..314g .. - 
Guinness Ord. ....550 ..57C ..+20 
Harrods’ Stores.... 53... 5} .. 


STOCK EXCHANGE NOTICES. 





The Cominittee have appointed special settling days as und - 
WepNEsDAY, June 16. 

*Bank of Mauritius, Limited—12,555 Shares. *Brighton Co1 | 

j i . . lade. sa hi tant 

poration—Serip of £337,800 2s per cent. tedeemiua S 

‘British and Bennington’s Tea Trading Association, Limited 
10,000 5 per cent. Cumulative Preference Shares, and 50,000 | 
Ordinary Shares. *Brunner, Mond, and Co., Limited Further | 
issue cf 20,000 7 per cent. Cumulative Preference Shares. | 
Construction Company, Limited — 20,000 | 


*Callender’s Cable and 
Shares. Components Tube Company, Limit d_— 150,000 Shares, 
Nos. 1 to 160,000. *KHu ning News, Limited— 25,000 5 px r cent, 
Cumulative Preference Shares. *Leeds ( orporat) n Further 
issue of £500,000 24 per cent. Redeemable Stock. *Priest, Marians, 
Bethell, Moss, and Co., Limited—50,000 6 per cent. Cumulative 
Preference Shares. *Province of Quebec £600,000 3 per cent. 
Inscribed Stock. Railway Rolling Stock Trust, Limited Pro 
Visional Certificates of £800,000 34 per Registered 
Debentures. *Roval Hotel Edinburgh Company, Limited 
60,000 5 per cent. Cumulative Preference Shares "Second 
Austrian Incandescent Share Company, Limited _ 471,624 
Shares. *Truman, Hanbury, Buxton, and Company, Limited— 
£600,000 3 per cent. “B” Mortgage Debenture Stock, 

Monpay, June 28th. 


148,625 Shares, fully paid. 


cent 


Brownhill Great Southern, Limited 
Globe Venture Svndicate, Limited—25,155 Shares, fully paid 
Great Boulder Junction Reefs, Limited—-25,000 Shares, 10s paid 
and 135,007 Shares, fully paid. Winter's Gold Mine, Limited 
14,328 Shares, 10s paid; and 85,000 Shares, fully paid. Woodstock 
(Transvaal) Gold Mine, Limited—Further issue of 10,000 Shares, 
fully paid. 


en 
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Che securities marked * are 


ordered to be quoted in the official 
st,and also the f wing Assam Railways and Trading Com 
pany, Limited Further issue of £18,000 5 per cent. Redeemable 
Mortgage Debentures, N 1,001 to 1,180. Belfast City and District 
Water Comm ners £425,000 3 per cen.. Redeemable Stock 
Doom Dooma Tea ( mpany, Limited Furthe 1,500 
Ordinary Shares. Dumont Coffee Company, Limited £266,700 54 
per cent. First Mortgage Debentures. Rio Tinto Company. ] ited 
525,000 5 per cent. Cumulative Preference S] are ind $25,000 
Ordinary Sha fthe Prov il Certiticeat now quoted 
(Old £10 shares to be tak it) 
FORTHCOMING MEETINGS. 
The following meetings are to be held duri the ensu Wer 





Company, Class Date. Place and Time. 
Alabama Coal, Iron, Land 
ind Colon bean jeneral June 17 Winchester House, at 12 
Anglo-' hilian Nitrate & Rly. General 17 Cannon st H at lv 
BOOM COs wcdcivenas . General 1445 Laurerce, Pountney 
Hill, at 2 
Bark of Roumania General....... 167 Gt. Wir ter st., at 12 
Barrett Gold Mining Genera 17 Winchester House, at l2 
British Borneo Trading an 
Planting (x yeneral 17 Winchester House, at 2 
Buluwayo Estate & Trust¢ eneral 15 Winchester House, at 12 
(allender’s Cable and Con 
struction General 1%) Cannon street, at 
Chargola Tea reneral 17 45 Leadenhall street 
Chelsea Waterwork Genera 17 Commercial rd, 8.\W , atl 
City of London Real Prpty. General 14.55 Pen court, E.C., at 1 
City of Santos Improvemn meneral.. 14 Gresham House, at lz 
Cordoba Central Railway General 1S Winchester House, at 12 
Credit Generai Ott 1 I rmehera IS Constantinople, at | 
Fdward and John Burke General a 14 Dublin, at lz 
European Petroleum ¢ General Ik} Winchester House, at 2 
Falkiand Islend General 14 61 Gracechurch street 
Frontic oand Bol t (Soutl 
America) Gold Minin General 1 Winchester H e,at2 
Great Indian Peninsula.... Generar . is Winchester House, at 1A 
Indian Midland General. ..... Ix Winchester House, atl 
Kathleen Go!d Mink General...... 14 Winchester He atl 
lua Guaira and Caracas Rly. Gereral 17 60 New Broad at la 
Malta & Mediterranean (ias Genera en 15 60 Gracechure t., at 12 
| Maori Gold Mine trenera 17 Winchester H se, at 2 
Metropolitan Association 
for Improved Lwellir 
of Industrial Classe General P 17 1 Pancras sq... N.W., at 
Mexican National eo | 14 Winchester House, at 24 
Mint, Birmingha: (reneral.. 14 Birmingliem, at Z 
Native Guano .. reneral ~ l 
Natioval Revers. Inv. ¢ General a 16 Winchester House, at 2 
Nerbudda Coa! and Iron General....... 15 Gresham House, at 12 
| New Zealand Loan «end 
Mercantile Agency General.. P lf; Winchester House, at 25 
New Zealand trast & Loan ‘ieneral.... 49 Ki William est., atl 
Paccha& Jazjemipa Nitrate General...... I» Winchester House, at 12 
Puerto Cabelio & Valencia 
tailway - General....... 17 60 New Broad street, at h 
| Quebee Central Railway ieneral 4 14.5 Gt. Winchester st., at 12 
Royal Insurance ..-. General ‘ 14 Livery ool, at i 
Southern Star Gold Mines reneral 1s Winchester House, at lz 
Southwa: k& VauxhaliWater General F 15 Southwark Bridge id, att 
| Voge'strai Estates a 
Gold Mines reneral 1s Winchester House, at 12 
Waihi Gold Minin General Ik Cannon street Hotel, at 12 
Wallarah ( oal cs General..., 16 3 Kast India avenue at ll 
Waterford, Dungarvan ana 
Lismore General 17 Waterford, at 12 
Young s Paraffin Lignt and 
Mineral Oil ieneral 16 Glasgow, at | 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres 
Company, Period. To per Cent. per Annum se 
eriod 
Making last 
Interim Final for Yr Year 
Alliance Marine and | 
Genera! Arsurence Year | LRU 4 12 4 8 
Brilliant and 8t George { 
United G.M, .. Month | May 6d p.s 
| British and Benning 
ton’s Tea Half year 7 
British and Foreigt 
Marine Insurance Haf year) June 30 20 ne 20 
Chicago Jurcticn Rail 
ways, Kc Half year! June 30 a} ° % 
Henry Nourse Mine . Half year, Jure 30 100 
Imperial Pank of Per ie Half year) Mar, 20 3s ps. 38 p.s. 
John Lovibond & Sons Half year! lv | 
Liebig’sF.xtract of Meat Year | 1896 se 30 20 174 
Lautaro Nitr te Year 1xU6 10 10 10 
Jaondon Produce Cleat \ 
ing-house Half year June 30 6 oe [ 6 
National E rovinecia } 
Bank : falf yea’} June 30 * 20 
New Zealand and Rive 
Plate Land Mortgau: Half year| April £0 5 5 
Ocean Marinelnosurane |Half year! June 30 10 ; Ww 
Showell’s Biewery Half yew)| June 30 i oe } 1 
Shi well's Stockport, > 
Brewery Half year; June 20 5 
Sea Insurance Half yeai| Juse 30 lu lo 
West Cheshire Brewer: Year ' éu 7 
Durban Kocdepoor! } 
Gold Mine I 
Mysore Gold Mine Japs. | . 
National Mtg. & Agency f 
of New Zealand Half year June 30 5 
St Louis Breweries Half year Mar. 31 6 } f 
London and Provincia 
Marine Insurance Half year Jane 30 10 | 10 
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Notices and Reports. 


GOVERNMENT STOCKS, ETC. 
PARAGUAY. The Coun 


| of Foreign Bondholders have ree 


lV 
advices from the bondholders’ agent at Asuncion that the Gover1 
ment had d | } rid the rn talment Ol the ad yt r\ ime on 
) ] 
RAILWAY COMPANIES. 

BENGAL CENTRAL ihe report | } ir ¢ zi 
ember 31 last states that th i os 
were Rs.2.865 Lnan I ‘ rr ! 1a I -. n I I 
year, the t 515,614 i 16,479 | 

expel the halti-ve i tiie 
1895 ( . F 15.628 j 
ré 60°35 
4 139 ri) ings f . 
i | O] - i Rs.2,19,650 ‘ 
189 1 
. - } | } ORG 
" 
! | I i tal th ' 10 | 
a | 
| 
£3,276. Ind 1896 
f | 
‘ L] ) adaiti 
{ l hal i 
2 6s Pp iS69o, £4 10s } t 
GREAT INDIAN PENINSULA | | f | ad 
} 795 +5 i | t 
SI £61,742 +76 | 
{ £29.550 
Ry 64-48 | 
{ | £438,706 
£21 OD5¢ 
} { j 
int 
j 
urd 
INDIAN MIDLAND 
z B98 \ 1896, t 
ce 
| 1 
| 
ul i ! t 
I’) { 

e « | le i 

LA GUAIRA AND CARACAS | ir ended 
December 31, 1896 t th £122,105, and 
the worki K] £61,094 \s compared with 1895, the gross | 

hows : rea £14,038, and the working expenses an | 
r ( t £4,920 it £122,105, ava t 
£ 108.066 \ na i } iD. per per 
} i) 1 md | a Lor ww re 
I l tl vine il t fr ma 5 p 
| }) \ ch vill 
ruiv t i ! uid ( cas Station, ana 
moO y t irds | ( } ! pose tha 
£20,000 be added t imMprovemen wid ‘ ul Ace int, and 
£30,991 carried forward 

MANILA t) Company being in voluntar iquidation for the 
purp of p uscheme of arrangement with the debenture 
holde nt d veneral meeting will be held, but the 

tu i juidator | } enting the statement of accounts for 
the year ended December 31, 1896, states that the traffic receipts 


amount i to $612,707. ind the expenditure in Manila 
$288,460 The amour 


was $123,951, making the 


{f guarantes pavabl 
i 


total balance $412,392, equivalent 


es in | urope were £1,501, and the net 1 


to £49,025, from which interest on the prior lien mort 


to | 


’ b 1 to £35,100, has been paid The traftic 

ceipt how i ease Of $517, and the working expenses an 
nereas I $83,295 The guaranteed interest for the vear has been } 
duly received 2] accoun i certain special claims for interest 

tstandingon LD r 31, 1895, which have been pressed on the 

vernment at Madrid for yme time past, th im of $98,135 | us | 
been received d the company’s claim for the balan has been 
practically adn i by the Government. The Government have | 
ilso recog d tl Claim of the compan. I 


also. ised th Lo receive interest on a 
further capital ainount of $24,640, raising to $5,358,338 the total | 


capital on which elarantec 


. is claimed The value of the 
Philippine dolla now only about 24d 

NORTH-WESTERN OF URUGUAY. The report for 1895 states 
that the receipts were £33,353, or £3,305 less than in 1895. and thi 
expenses £29,778. The balance. after paying 
debenture interest. is £3,822, and 


aa, 


expenses and meeting i 
this sum not being sufficient to | 


pay 1 per cent. on the first preference stock, the amount is carried 
forward. 
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to $324,246, | ; 


| profit and loss account. 








‘June 12, 1897. 


NORTHERN PACIFIC Net earnings resulting irom the ope ration 
of the entire system as one united property, including the St Paul 
and Northern Pacific, and other lines heretofore leased but now 
Whead 


FiscaL YEAR from SEPTEMBER 1, 1896 
ApriL, 1897 RIGHT 


MontTus from SEprem- 


BER 1, 1896 


( earnings ...... 1.275.628 | Gross earnings ...... 12.088.061 
Op expenses 905.608 Opt rating expenses 7,282 622 


B «ee 310,020 Net earnings .... 


Operating charges 


taxes, rentals ...... 42,900 taxes, rentals 


4 805,439 


543,181 


Net op iting in Net operating 


NNN ie 6 eo ties 527,120 come +,462,258 


(awake eaiwh im 12,220 <ul 147.487 


Total net init 539,340 Pot ‘ nco +.609,745 
PUERTO CABELLO AND VALENCIA The report for 1896 states 
that the gross receipts were £60,473, and the working expenses 
£30,676, leaving a balance to the credit of revenu int of 
£29,797 After deducting debenture interest, i ne -t £] 228 
f Six per Cent. National Internal Cor 1 Debt 

I received tor payment of the Government trea ‘count, 

i £600 to be added to reserve f doubtful debt balance 

f £4,130 The directors recommend that £4,000 be 

l to the credit of renewal account, and the balar led to 

he £7,649 hich includes £5,73€ owing by the Venezu ( ern- 
i t for tl iarantee for the vear 1891) brought f from 
1895 Ihe m due by the Venezuclan Government f ntee¢ 
l ! t l Toper cent.. wn h amounted at ‘ of 
1895 £73,935, has been increased by the sum of £11.0 i for 
1896, 1 ne th tal due for ral 1) mb | C84 946. 
I} Ve ( ! ent h vet, made no arrat t for 
| t ! | irge indebted Vhich vear 


BANKING COMPANIES. 


BRITISH LINEN The report for the vear ended Ay 15 states 
tt et profits, after providing for bad Lad debt 

ll i ‘ \ 
) i) j »>whi } haa . 1 son 
©) » £103,408 with 
i ! 1 \ f £374,355 I eur’s 
f 16 per « 0,000, 
ul half t the 
ra 16 i} un. togeth with a nt. 
| vnend that £100,000 lx cial 
itled the per +4355 
I ward | ludit } u nsion 
h individed profits a u £1.644.355. The 

1 the Lick I ire sto W 
\pr 15 
1897 L150. 
f t 

RD ee atkuks Sei wie aaa 1.250.000 .. 1,250,000 

ORR... aes a alee aeetsees J 1,500,000 

Notes in en lation 873,807 850,541 


1) po its andcurrent account 12,358,469 12,036,199 


Cash in hand and at call or notice 2.129.608 1,613,517 
In PE aR Ck ERC 8 3,838,026 4,005,565 
DD ints and advances ...... 6,401,474 6,265,705 
Lo on stocks, &. .......... 3,604,631 3,653,130 


ASSURANCE COMPANIES. 
IMPERIAL Che report for 1896, presented on Jun 
| ordinary general meeting, stated that the net premiums To 
the year amounted to £610,775 (£64,252 less than thos¢ 4 f 1899), 
and the losses paid and outstanding to £328,439, being 99.44 per 
loss ratio of 54°95 in the previous year lhe 


ommended a dividend for 1896 of £1 5s pet share, free 


10 il the 


wnUua 


cent. thereon, against a 


directors re 


of income-tax, and 10s having been paid as interim dividend on 
January 5 last, it is proposed that the balance 15s a share be 
forwarded by post on July 35. After providing for the payment of 
that dividend, which absorbs £75,000, the funds of the company 
| stand as follows Paid-up capital, £300,000; special reserve, 


8000000: general reserve, 
£203,592: total, £1,568,688. 
NORTHERN 


} + > + 
department the 


£665,097; reserve for unexpired T1sks, 


rhe report for the year 1896 states that in the fre 
net premiums amounted to £700,007, showing ® 


| decrease of £32,683 in comparison with those of the previous year. 


The net losses were £399,556, and the total expenses of manage oe 
(including commission) were £236,112. Thedirectors having decidet 
to increase the provision for liability under current policies trom 


33} to 40 per cent., the sum of £46,667 has been de ducted from the 


as 
| profit of £75,233, which would otherwise have been shown as the 


lt 


| result of the vear’s working, leaving £28,566 to be carried to the 


‘aA : esurances 
In the life department the new assurant 


| amounted in the aggregate to £440,480, vielding in annual premiums 
ties opie : _ ‘ taract) was 
£16,435. The total income of the year (including interest) 


£352,940, and the increase ot the funds im re spect of the years 


| working was £179,280. The balance of profit and loss account 
; amounts t 


) £125.990, out of whi h the directors prop ye to pay “ 
further dividend of £1 5s, and a bonus of 15s per share on accouD 


of the year 1896, absorbing £60,000, leaving £65,990 to be carried 


c mm . Ce l- 
forward. The total accumulated funds of the company on Decent 


ber 31, 1896, amounted to £4,893,736. 
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MISCELLANEOUS COMPANIES. ) 1} ‘ half It : : 
ANGLO-CHILIAN NITRATE AND RAILWAY I} f ‘ 1} “ 
vear 1896 state that the ‘ } t wa £75449 i t f 
with £93,781 1895. After writing off the ext YOUNG'S PARAFFIN LIGHT AND MINERAL OII , a8 
\| . i r Sani | i ' ? +? NX \ ) | : iP 
| ry y ] y thre Hull se . ‘ ; 1} ) > ~ | ‘ ; | 4 
j t Perise t tls] i : 
{ ' I ura £56 8 
iE mepeemninnior 6 , ic 
| feren Decen | 
f ery i 7s pet é 
| Decemb $1. 1893 } | 
ASSAM FRONTIER TEA. | 
ist nounced, the directors ff £5.000 
Jul 40 f P : 
CHARGOLA TEA Phe rep r th ended N : F 
1896, states that the croy t to 2,002,367 + 
produced at a cost of 542d r dl It rea 1 £ MINING COMPANIES. ' 
of 723d per Ib Ihe pr but \ £45,19 CASSEL COAL. Output f \| 
| fit £15,557. The amount at lit of 4 ' ‘ 
ne the bala ew 16.600 : CHIAPAS * 
i | 34 per cer brat 
t recomme} 125 & 
} t f 63 per cent., mak 1O me 62] { i 
£3 a ] { De ¢ irried 1 ward Le ( : 
DISTILLERS.~ The di: i E 
1 of 12s per share, | ent DE LAMAR ie 
ud on Februa 1, 10 jy “ i 
I 7 ! i 4 642 ! ss ; 4] : : i‘ 
i ft £98 8&4 ( 5 
6 per t y 
| GRAND JUNCTION CANAL ‘ 


i } ed vy 
ul! Lit 
December 31, 1896 


MOUNT CHARLOTTE 
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Ie Ah ay Role “age RELI = IS i Me 


| EDWARD AND JOHN BURKE | t t rirpanet DA VEY ANT ADI “ 
' png BP €]1112 ; ILLOOEKT, FRASER RIVER, AND CARIBOO OLD FIELDS 
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Beacon 
\ Ko e | I 
brithar 
INDO-CHINA STEAM NAVIGATION i ad 4 ( 
! fi 1896 npare ver \ I 
Hon ul! r} — 7 : 
Ld y lolla ror ; ~ r 
£16.319 has been transferred ( al ) 


the fleet to be provided f . | , Desira 
balance of protit, £1.381, earned 
With a 
a et unsettled 

MUNGLEDYETEA.. The report for thy nd |) 
tates that the crop consisted of 535,189 Ibs of 18.579 tnt Mag 
in excess of last vear, and 65,189 OV est t |} My 
average price obtained has fallen off, b 
i i i t ft y 0 y 


= 
hi Sock Ripa Sih PE ROO a a TI PEF OO tain eT 


Oc 
Be a 


34 per cent. was paid in December last, and it \ 1G fae” 
that a final dividend of th 


NETTLEFOLD'S The report tor tn rendn | n Od } io A. Proprietary ¢ 


TO SOY 


seis 





aru’ ual ; ] 77 ; % 

irplus of £120,654, which, with the balance In t rw ag ' a 

last year, gives an available surplus of £123,950 \ft leduct : 

the interim dividend paid on January 1 there remains £97,875 t ; ; 
l pro] sed to lace. Lo reserve Tuna £25,287 


arnt 


0, to pay o the ordinary shart . dividend 10s ie bhi! AL Cw ’ Al + 
Be nr cccsoten, ota to ann Che Commercial Cimes. 
forward £4,012 | 

NEW ZEALAND TRUST AND LOAN. The rep to December i 
Slst last states that the net profit shown, after payment of all | 
ae interest and current + ypenses s £36,828 eENVEMAAEAS } THE CORN TRADE. i} 

3,559 brought forward. The directors recommend a further div 1] 
dend on the ordinary shares of 2s 6d per share, free of income-ta | Mark Lane, Friday Evening. 
making, with the interim dividend paid December 15, 1896, 5 pes 





SR lh Mi el DR 


wt aol eek. Ate ye ee ee Ne ewe nk ae 


j The i t eonpened after WI 

cent. for the year, leaving £1,828 to be carried forward . | l - . | | | 
PACCHA AND JAZPAMPA NITRATE. The report fo: 1896 | | ute Su] : ey bei lable, ar 
that thx profit and loss account shows a net |! f £54] | sd per quarter advan ea a 7 


ee ee ee 


further sum of £1,219 has been debited to same for extensions a id | bu ess, DU entua noderat t le Was effected at od | j 
improvements at Oficina Jazpampa, also £2,506 12s 9d to cover the | quarter m aia both British and forei 

loss by depreciation in value of loose plant, &c., at the oficina 

thereby iner« asing the adverse balance brought forward from 1895 | aes ' i alc Rai Ola lain etl ake ti 
to £19,584, Which amount it is proposed to carry to the next ana lorward pine! OCUIOn, : 0 a Ps yea ' favou 
account. ; advices from America, and alter gradually hardening ne ne ul 


AOR WAS te AS eI te NO I ELLER LOL AA TLE 2 AL EEA A BN 


rT] i j 
SOUTHWARK AND VAUXHALL WATER. ~ The report for the half- | quieter on adver idvices. The sales effected include 12,400 a: {| : 
year to March 31 last states that the number of new domestic | Qalifornian, arrived at about 308 44d; 11,500 qrs Walla Walla | : 
supplies taken into charge during the half-year was 688, estimated | () mber shipment, 285 9d; 12,000 quarters northern || oH 
2 an increased annual rental from this source salon « | spring, Sept.-Oct., at 27s 6d; a steamer cargo American red winter, 1} $ 
648, and, in addition, the income derived from meter rates and | ve 


: ; ; ; 97 1: id Russ Azima, on passage for a French port. at | 
other sources shows a satisfactory increase on the corresponding 27s 3d; and Russian I p at | 
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rf 6d () ft coa has 1 i 41s 9 rs 3 |< th ( int however, Improving, wl in the \ 
‘ ‘ 7 : 1 
e 1 ‘ tl y / nets busine t {\ ind although the mills and { a s 
Th t ? {} rh Y ! a 
; ot u t resumed work, it au ther ca 
l i ! Del ( i 1 i S i : ‘ 
ha in the demand, and local manufacture 
1 ‘ } eur! 
tained ‘ In Yorkshire, where, f - 
i t Bi i i it ‘ ! ess pros] l } Ld 
l { 
: ! \ I I | nh eve ind steelmakers are expel rove 
12s 6 : : 
{ | | f higher qualities S 
i ] 4 ’ ut 
i vA \ | materia 
| | i> i i ipplied 
| 
el t 1) | } { ; the ( ‘ 1 « 
] ( \ | fact 
( | | Ov | 
| UUU irs |] Phe . oe tt) ‘ tio? { } yr } 
( B | 4 ] 6 | 7 
. — \ } f | ] ( ) 
} i i ) . 
13 9g ] f a5 L! ~ -1) ey »s { 
( i j ‘ ch bul | 1 » | z 
1 | - 1 
. | + L/ b stil} ; x 
| | le 
| em lv, at £4 10s ! 
i i 
i 1896-7, « tra 1895-6 94-5 { £5 ] £5 1756 
18 ; C 1 $6 It 6 
“ 7 I {7 ? bau i 
} 4 { tf . 
1 129 1891 ] 4 >t l ; 15 
| i i t 1 2s ba 
vt cwts | ed £4 10s 1 53 
Imports —W heat (19 weeks to May 2)) 91.292.C00 48 651,000 52,82 2,70 45,68 009 | £65 | ! £6 5s. d } 
Flour » 15,038.63 oO 14,5 14,193,100 
St in turn 1 
67.38 4186.6 f j " } 874,100 id other branche: | 
Add wes Vhea 1,42 8 1.581.100 2,789.00 1) holida | 
PRE oc sennevasnenr sc dsesedsene 2ts 184 3 333.909 
\ ( i a 1 6 t } 
Tota r eks 69 f f 8.300 € 100 63,041,50% f os $ e f lin J 
I eX) y a ) 2 311,40) | , t ' cha rT 
BEE ects twibeebeiienenwenese ] ) ] , 174 135,00( 
iM ‘ qu ‘ 
Seek Seperts. ......vc0ns000 98,74 t 34 68,911 ?. 597,100 t Veve 1) \ U 
Add t th the estimated gales o 2 Ss Ot 1 i i 6 & ‘ 
e-g10 4,170,590 35,07 20.942,100 21 x0 | | : th 
—— »Q) t () ( { } lent tes 101) 
! wee e supplies a1 © 80,537,4 89,&60,000 83,853,400 | : ; 
> \\ \ Phe coal shy nts tl 
4 ige price of English wheat, per s d s @ s a s d , } h t] } ( 
; - , l h | | 
lart Zi 19 é 2 J 2 3 
‘ ' ? ‘ ( t 
= | 6 } lid 5 € expr ua 
} { cu I I a ( 
bushels. bushels. bushels. bushels. = ee ealese To-d st aualit f . | 
“Visible supply” in U.S. centres bush. 24,450,00( 147,000 49,765,000 58,211,000 } , ; 
or 18 6 864 0 00 3) 18d org | LOs 9d to 11 lq 10 10s 6d; « ils. 9s 3 
] do incwts.. 15 JO 664,000 26,660,000 31,284,000 : ; 
| 9s 9d est M nouthshire, 9s 6d t small stea { 
| 5s 6d t 5s 9d Outward oht ill - \\ 
COMPARATIVE AVERAGES OF GRAIN. | entleos 
— 
} (ua ~ 1 and = 
Ave 1’) f British Corn (hr il M } 


1897, and f L! } 


1896 to 189 
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THE COTTON TRADE. 
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PRICES CURRENT. 
QUANTITIES SOLD. AVERAGE PRICES, 
heat Bar Oat Vheat Barley. Oats : ‘ ¢ Same Period Same Period 
z 3 oO a 1896 1895 
eo @ = 896. 
1897. r ." ! vs bel irs li | s a s ad Descriptions. a & - 
Jane § 2,48 1477 7) 4378 5 2710 2 8 17 9 riaia slisif Sais gc Bai ¢ 
May 29.. 49,312 € 1836 2 5343 0 28 2 21 3 17 10 638% 8 €' Bista F 338 
22 66,919 4 2,468 3 5,444 28 1 19 10 17 9 08 6 SF & @ ADRK A SA 
15 74,672 3 5,374 6 9,088 4 27 Ll 20 2 17 7 | 
s bi O85 6 6,380 2 6857 7 28 4 71 5 16 ll American. a d a a d d a d d d d d 
1 38,241 5 255 6,825 2 27 9 ‘0 § l7 3 3ea Island per Il 9 4 10 id 21 1) (12 134 11 12 r 
24.731 4 * Florida ditto .......... 64/62 7% 8 10 7 | 7 8 ih 8 8 
[ tees oo ; 1.584 : a 9 5 21 6 14 8 R rd GO LM Mid GM MF LM Mid cM LM Mid GM 
ae eases ot LO72 4 G2) so 9 9 9 15 10 DEER ooo evneskdeen gz: 332 OS. ay ane, 332 39: SH: 32. SE 
1894 wees. eLev2 0; 120 2/ 238 2) 25 9 26 11 13 6 Brazilian. Vad MF Fr. GF Gd. Pne MF) Fr Gd MF Fr. Ga. 
TOFD osvcrs 45.032 2 1,104 2 3,465 vu 27 4 22 lu 20 O Pernambuco, Ke. ..... 4s a 42 3! it 4 33 ; Se 
0 ery 3 $+ 4 B .* 
Ne oe 34; 4g 44 34 | 44 4 *° 
DER cc cwewbede :* a3 a : 4) . 4 
Maceio J cchensmaseus i fa vs | 44 < . ° 
THE IRON AND COAL TRADES. cn nnecemats 34h 4a) 4y sa 334 ° 
Egyptian. 
saa Ee a a ceb kis 33 4 «#48 «43° «5A 5h SRR GF, 6 533 6h 4 
\It) ; OT cc u5accvessaceses ee o- | $2 | Sty ce .- ee 
na ween INverruy ( by the holidays thi } Smyrna, Greek, &c. .... 33 3A SKC 3 3k 4 3 33S 
\ 1 ! pat > her d cat during the forth. | West Indian, &c. - - ” 
: ahr diniattteina datas hagas | Tahiti Sea Island ...... 8 5, 6t 62 ..|6 6% a 7 
he tone remains f | prices a well man Peruvian—Rough ...... -» Sie Grh 6% o- | & ** 5a 
The ma Rien Nil meactte intact cack a i thee Ditto Mod. Rough .... .. |5 Se Se). 5} 55 3 ior 
, 5 Se Ata Ly Ditto Smvoth ........ 46 4 444 413 43 4ih Fe vA a3 
able position, as sto have b wed t ut abnormally Ditto Sea Island..... Ss 54 GR OE et 7 |e ¢ 3 
no; ee SS uaa ’ ‘ | QPCIORM ...2..00.c00000-| o> | + | OHS Sm) SB | OG |. | 98 4yn +. 2h Fr 
. . \ SOT { \ | East Ind an. iF) vor Gd. FG Fne S'fin GF Gd Fn. GF Gd D. 
( wa , . ma b ; } been donc in } iron Surat—Mac.G — " 33 33 a4 z 3 a 3, std 
wa rices ‘ ewhat | than th were a week | Ginned Dharwar Si) Si2) Sa3) .. 3, 3! 5. 248) 33 
ago, th sing quotations bei) buvers. 45s 5ad bh: 45< 7iq | Dholierah............ Sov SP.) S43! 543) S 24 <8 ta St sa 
Re = . maths Cash 19 (30) M. Ginned Dholierah. 3 343 3i:| 3 26 Se Six 2t8 Sm SE 
ne montl llers, 4d Stocks in Connal’s Stores (Thursday) Oomrawuttee ........ Sas Say SHE 3hE) S Sj <3 sie ai Bu 33 
( ww, 355,599 to Middlesbro’ ( oe M. G. Oomrawattee .. 5 Sti 342 3 S| 53 Sfs) Shh oye 
ee ee ee liddlesbro’, 119,160 tons. | Khandeish .........., 2:! 34. 32. 32) .. 23/3 2. mR MH) 
Our Middlesbro’ « rrespondent, writing on Thursday, savs | SE cneccnaseaneae ; 2 1 34.,3 7 : 3 5 34 fi 
T) , t f ,' > @  }»} (eee 5 Bat) o> | es 233, 3% 4 . 
ne market tor Cleveland pig-iron develops a healthy tone. The| Gelade ............. 295 22) 22: 3 2..\ 282 232) 24 28. 51 
demand is l, and prices maintain the position recently gained — Gin'd Scinze 0% dia 2 I > Sin) 2c. Bi, 2 21 23 3eh 
Shi its are ctill o ce he & ca . ; may ONROl ..ccsercececcees fa <4 4 5 . : : 
Shipments are still good, but it is expected will now gradually fall | Machine Ginned Bengal 245, S45; 352) 34f'| .- as | a ‘ 
off during the summer months. Middlesbro’ pig-iron, No. 3, 40s 3d ee +++ | 5 ut a th 31 3s a 
tf ; >| estern...... ' ; 5 98 
hematite, 50s Manufactured iron and steel in good demand : 
especially for railway and shipbuil gy PUrpoOses 
P : ’ at en ulding pur] Imports, Exports, Consumption, &e. 
Tie Iron and Coal T'rades’ Review writes as follows respecting 1897, ans. 
: rie : : "© .. Bales. 
ann tured iron and steel ‘Demand is good, and prices are | Imports from Jan. 1 to June 10 1758627 eeseee 1,631,061 
rm in most districts, although in Lancashire finished iron can Exports from Jan. 1 to June 10. sce 152,857  .eeeee 180,55% 
“till be obtained considerably below the current quotations, The | BOOBs June Wee ones nc eieetees 1 eras lice 1562080 
oiiitieainiaed a ae . “ B eececes » ’ eere ada 
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1 ee catia SO) 
erent ————— i (athens 
i - T} erect } l 1) \ ‘ } t } thy ) 
\! Bales ba Seudes earch Rermumtesiidl tx Ol ‘y ae ae 
|| An increase of imports compared with the same date aah pane ons. 127,050 
\ decrease of quantity taken for consumption of ...... ettat pialnic ni aries 74 \ st i 
Ath OU a ON ERIS CR OIG Gi 6 6 oh 60.5 bee onveccedccncdedbecnececeean 
| Aad ACSRDNG UR CIBC OF ova nc bcacicvcvccvvcesscs 8 
| i | 
| | i here is an re 15.920 b 8 f 
i ' ‘ 
r ' wee have ai inted t VU O94 { ! 
|! a \ ] n cott el { it ( | } 
| ( t ulvices to date) 1 000 ba 5.000 \ 
| | ponding period 7 : 
| : 
| ( } in modera | ie o 
| | | | s is reported | \) thre ‘ 
\ ( ( 
| nd quotat ' 113 +000 A | ‘f 
| ! brhat th » ( () | | \ 
t } l l ler | | i | ; Is 
| | n ha ee} j lera | . 
In | Indian onlv ai lerate isl | 
f Broach and We { B | 
a | () 
1 ] 
Lilt hha I | 
j rie we lie ul sh { I | 
a . 204) er 
9.64 64a per 1b on last wee 4 Lia t th | 
|) \ Americar anv port rw J } ( | 
+b-b4 Jun J = 4 4-64d to 4 5-64d Julv-A 45 + ( 
Sept 3 65-644; Sept.-Oct 5 57-64d ; Oct.-N ) 64d 


5 49-64 Dec.-Jan 3 47-64d 
5 48-64d ; | March, 3 48-6 


td: March-A 5 49 


thi \\ 19 209 





19.290 bales. The sa if davs) amount to $6,570 bal f 
\ 290 are Ol sp Liat ; i 1310 cd ed Lot export 
© Holiday The cotton irket will be sed on Mond 
| ind Tuesday, 22nd 1 Day ! ‘ a ! f the Que 
L Jubiles 
MANCHESTER, Ju 10, 


‘ 
et elmaining el ea I Lice ( 
x port this wee 
I.) Comparative Statement of the Cotton Trade. 
iting Previous Weeks in 1897. 
rm Price, Price, Price, Price Price, 
ae 1 May May May, May 
— ‘ 13. | 
es Giese €@'a @ie dia @is a 
Raw Cotton—Upland middling....perlb 04. O 44 0 4 4; 044, 04 
_ Ditto, good middl ling eocces 04., 0 44 0 4 7 4, 041! 
-- Pernambuco, fair .......- o4 0 44 0 4 4,04 04 
_ Ditto, good fair .......... Ode O 43 O 4 4 ) 44a 04 
Yarns—No.40 Mule-twistfair,2ndquality 0 7 O 7 QO 7 7 0 
— No. 30 Water-twist ditto 0 68 0 Gie 0 6! f 6hi (O 6: 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs 2 114 211) 21 Lis lis 
27-in, 72 reed ditto Sibs20z8 3 7.3737 3 7 oe 
39-in, 66 reed, Gold End Shirtings, 374 
yarda, 8 lbs 4 OZS.......cecceeecesess 6 Sis 3's 6:6 i 
40-in, 66 reed, ditto, ditto, 8Ibs120zs.... 6 2 6 2 6 2 62 6 2 6 2 
40-in, 72 reed, ditto, ditto, 9 Ibs 50zs.... 6 104 6 104 6 10§ 6 104 6 104 6 104 
39-in, 44 reed, Red End come seanen 36 
FORGR STS  ccccecass 14 4 We We 4 14 
(II.) Compared with Previous Years. 
Price, Corresponding Week in 
June 
10, 
1897. 1896. 1895. 1894. 1893. 1892, 
s d dsdsesededsd 
Raw Cotton—Upland middling....perlb 04. 035: 0 34 04% 04) 04 
‘ - Ditto, good middling...... 0 4 0: 0 4! 04 0 4 QO 4% 
- Pernambuco fair........+- 043 0 44 0 4 0 4; 0 44 0 ayn | 
> Ditto, good fair ........- 04, 0 4) 04; O 42 0 4 0 47m | 
Yarns—No.40 mule twist,fair,2ndquality 0 7 0 74 0 7.07 O & O 7 
— No. 30 Water-twist, ditto O 6H O 6; O 63 O 6% 0 7; 0 7 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs 21/4 3 0 3 0 3 4 3 73 3 6 
27-in, 72 reed, ditto Sibs20zs 3 7.3108 40,4243 45 
53-in, 60 reed, Gold End Shirtings, 374 : 
yards, 8 lbs 4 ozs. ge §93'5 7 108 6 6 6 6 
40-in, 66 reed, ditto, ditto, 8 lbs 120z8.....6 2 6 44) 6 69 747 % 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs . 6 108 7 14 8 O 7104 & 6 8 43 
39-in, 44 reed, Red End Long Cloth, 36 7 u 
SMRMIEY Gectuunatherssccnsentes 4 144 14.4 7h 4 7h 4104 4 74 
THE WOOL TRADE. 
: 
Messrs. Chas. Balme and Co. write on 9th inst. as 
; ‘During the past week business in the manufacturing «) 
been interrupted by the occurrence of the Whitsunti de h 
Although since the close of the sales some reaction has ta 
in Ye rkshire from the buovant tone exhibited by the hoi 
during the auction, advices from the Continental 
sumption continue to be satisfactory, while behind the pa \ 
Phases of the market the news of the drought in Australia 
oringing the strong statistical position of our staple Into nevitab 
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THE LEATHER TRADE. 


THE SILK TRADE. 





8.000 bales F " 
JUTE. FLAX, AND HEMP TRADE. 
| re | 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 
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566 THE ECONOMIS 
| RUM. P etna nemneen [June 12, 1897 
iri CO nue —s 
| ' : nti 1 very low Re ported sales 250 ) e) | —_—. 
| 1) t 9ad to ] ; 1) é — PuNnCHCOns To sC 
* Ss per gation proo ' f DAY'S CLOSING PRICES } ; ’ 
proof. The stock of Jamaica is June. July. —— - — CE CLEARING House. 
4/8} . gg a a Oct.-Dee. Jan.-Mar 
COCOA ; 7 oe , 5 dees ‘ 93 8/104 .. 9/0 
e pu ¢ sal nowt — : Ta IPORTs and D \ 
. not ct Tu sda , pending which | - ae : RIES Of SuGaR into Lonpon from commence 
al sie 135,150 bag con- | PRE Se ee Se, a Stock remaining at the latter date. "Be 
he dk vas } KOT 180%} te, 
large T “34 1695. 
' Imported Tons Tons. Tons 1894. 
SUGAR ; | ' Salome 75,300 85.500 92 2) Tons, 
est yrer t] | gr ee 81,200 69,300 i - 109,300 
na S : : | oO Ee 24 200 van 90.700 7 
I S rvstallise Vest | Cane, J ae 410,400 ” 97,500 
| \\ India van agsery, per cwt. . 71376 86 RO 24,000 28700 
prices da Ge Crystallisec es a . oo ee ‘ +. 7/3 On 
I day 11,550 bags | Beet. ae iW t India 11/6146 .. 13/6 16/6 120 | 8/0 8/3 
i ll 6d to 13s fo | = : af a . R/83 89 ss 10 14 . “ho 0 13/6 166 
14. 6d | 59] Tat ; ; os. N, =" - 10/0 10/6 13,0 é 1/0 i. 12/6 
- i S hes > ) 4 
) : j . : » ant ] ; 17 ¢ “ «0 ee 140 
i oPER : 70 3 
os ae \ quiet feeling prevails in the PSI cf ave 
chang a ! ered from the lowest hin pot, but 
} 1 } : : dy Ul loWest point of Wee Publi 
LU bil : t esterday with a fair } } - 
' | j ‘ . : Supply. 1.625 | 4 
t ‘ sted chief mall t Fine | 1 ad Haat 
. Lie ld sol ,to 10 
} : - ua we Li ( | | 99 _ nU8s Gd. 
LO.154 1 \ LO/s € 110 654 ba ( ; > vas bd 103s: bold 
: : stat vica realised 65s 6d r sy 
\ } 1 + ° z AJ ) ) 
oe 883 6d to 96s 6d. 3,149 | FR es My 
\ , i b dioei ar Linerican 
i i i { t 
905.600 159 ( Q 1, 82 R4 Q4 ; ee 80s 6d 
1895 , Ww ws Jo I 6Us ; | 7 4 
Jis LO 
= i (Continued on page 870.) 
Commercial Times.—U | — oe 
nmercial Cimes.—Weeklp Price Curren 
, ‘ ae i ' » . 
= Sa ais ie nemipent tim in each department 
Dear MI 3.3 omens 
4 _ { rz sg w 
} “ab z ALE Con.) d sd ,8UGAR—Car 
! . l r& Comely ( ky k n.) 
l . ‘ t Supr ; : ' ; 
“6 i \ = 1 ; Froch er N 0 
‘ g 1 3 ] } ll R ‘ 
. ' (ie +9 
j lay Kahin . a 
i i> \\ c ™h : . 3 0 
‘ ‘ - . ( BEL T—« 
: ' | . i \ 6 ’ 
‘ Asi ’ 
& J Per 4 5 ¥ 
\ j A . 7 
‘ ‘ : i naw Milan 14 s 
] - : “ ie-M t Tew ; 
LA \i . 7. 0 
\ Cops \ ; APIO 
3 2 Mi SPICES J ) | 
< : i i 70% 
M i * an ) li 6 
1 ‘A a hs ; 6 
( _.& rEA si ai 
: ‘ ! ! ‘ ‘ 7 c 
! ~ . ‘I . 8 54 
( ‘ , ’ 1 2 3% 
; ; l I ’ ( 
s 10 1 6% 
‘ ETH : . be Sue 1 G ; 7 
i , | t 4 See ‘ , : 
| : . Hs d | . ag . ms n ‘ : : ° 
‘. | c G ! i ee 4 
| | = } . ' 4 0 { 7 te 
"8 _ 4 ] roug 0 \¥ wv ily ; 2s 
W i WwW h z ( bine ' 7 2 
by} M Be ‘ 15 0 15 6 | India ‘ ie 
, s ad ‘ Bhi 4 
i ‘ Jar & ore C 4 . : 
. Moc , 4 Do mii Hitie t ] Brot } ? 5 9 
‘ : S, ‘ rib 3 9 Mw a 
cals, I eee er s) ee 30 
i ; : : 22 3 ekoe § 6 0 ¢ 
; ‘ , ! to medi l 2 lh ‘g ° ‘Fr 
‘ 4 ] : ‘ ; cr ilite perowt.tair 5 0 Pekor 6 09 
‘ Gi SPURITS— Rump pfghduty 1010, Po sou to Soe 
7 in ‘ Jaminica, per ga riIMBER—1 ‘ 
4 » p mon’ U.P. 110 2 3 Wood.-Dat & Hewn 
' Mi m O ine mark . - Memel fir ye 
j Las \ , Demerara, proof .. 4 1 1 Pitch Pine in A ¢ © 0 
| A \ \ \ Petrolm. ; ; Pg ae Leeward | yrf.. 0104 1 1 Canad 2 
at I y Vis ha 1 : ’ K.1.. and Mauritius » 01 — yel. pine > £0 ° 
| ; isha } \ ; Brandy, duty 1 d per proof gal = ? ) ae 
ees Lenons,] re ; \ u (Westin) 4 a No. Vut 14 5 14 6 Quebe n 0125 0 
‘a bi ‘ “ Mi. I 2 ux Un > i a 1069 12 6 12 8 baitic kK 0 75 0 
w ~ a Lin A. i { 189 1l 6 11 8 | Indian teal ¢ 1 
. I } , chest i " st brands Q] } 6 “ on © 520 0 
l ae t wut Bs j 12416 Ibs mo 1891..11 0 11 2 tinsct.Igs. left cube 0 0 
¢ ; \ i, p.be 0 ] ‘ vr410)bs b bhd 10% A + 10 Deals & Sawn& Preparec Wood 
Hj per OZ GUTTA PERCHA, Rape, epdlen iz 79 911 Norway, Petrs. std £7 0 9 0 
‘ 7 ve 4) | jer 4 ¢ ie { Wh Corn spirit pep ; 3 9 Swedish, good -11 0 16 0 
jj Hye ’ ,HEMP-I é £ Lt MBAG®, Lun le rita f bee oT soe? a " -90N 0 
i ereeeeadadan 8. Petershg., « 8 | Ceylon, ed. tot. p. et 17 lath anietis tee, Oot en 1 3 Russian - 70 6 
| t = i i} Manila, fair,on spot PROV IslONs- D6 Come atts pd 1S 0 15 Finland 19 9 ) 
eae : te os JUTE, good t : sourtte MAT’ se as = , 0 9 0104 Canada, Ist pil .12 0 ¢ 0 
{| © A aa Low to fair : hi bh, fine 4 SOLTPETRE a 7 © 
7. eee per it 4% é ( oss 19 1: Jersey ; Pengal -_ rd - 0 10 10 
‘1; = An t r vl ‘ £ to fir 6 z aeal, per cwt 13 3 3 > eh Sm Sh 
| Ea \ prew ( ~e mm, Rd. ne 0 35 Normandy Eneglist aetna : lo ¢ American Spruce 7 10 12 10 
1] Soda | r tor #7 5 mimnion to fair rt 15 ¢ ] » Net pee Pe weed ata: 21 Pitch Pine Planks 12 i 
' Cr ‘ bye ‘ HIDES, Ox&Cowy bsdesa brit “a ; aaa 0 ¢ SHE] ot Boda 7 om ee ae ae “. d * 2 
| , Balted. B.A.& & B: : : ented : 4 a é ’ M a M.-o-P per cwt, Staves-Baltic,p mille Le ors 
? . 2 8 ft i Grand Wes co ¢ oo £610 £7 1 New York pipe .. 35 0 4210 
i} brown... a a <r oa 5 0 60 6 | Sydney... &e 2 £2 0 | TOBACCO- 
PR reed 18 8 0 orb ; 0 4 Continenta , W. Australis 815 £9 duty 3s2aperlb s dos a 
| Hownd and 8 B.A. & MV. 0 6 0 9 | Hames York s oak 8 | Bombay... ae 6 ae ie | eect fb bond 42 O11 
| land Sons ye 07 Lrisl oa fae --0-#5 0 £510 | Virginial 2 
| per oz V a 28 China - 9 7 | Laad—Watert 80 0100 0 | SUGAR—per ewt agar ‘ia 
|} Do bulk Zanzibar c 7 eee brit. W. India, sy ere qi3 
| bi ( ba t ln i 23 ; : ( Limerick bladder 60 0 00 Crystallised ee 4 Kentucky leat 0 2% 0 8 
c ecctaied teanaili = § 1 ( th & helt do 5 0 60 0 | Porto Rico. Grocery li 14 6 ” stript , os 8s 
ij 5 ‘ i f Mav oa O 44), thin & heg, Irish 20 0 40 | Maurit : ery 11 13 0 | Negrohead—duty 46 0 6 1 3 
| Zin Vi pcs : gascal 0 44 Pork—Amer. & Cana- 0 O | Dh ritius crystallied 0 v O 0 | Columbian leat 
ao is ¢ ee ( dian, per bi <i a ie rainy .. 0 0 O 0 luty 3 ‘pr! 0 
Bulphur Flour og HOPS, Eugiisi ee +. 0 0 0 | Syrups 9 duty 382d prib 0 14 0 6 
| Vermillion kung I IN PS,English,pewt £1 5 £5 0 Bee mer. & Cana- F 3 Queer ae meee 8 0 8 6 | Havanna. a i$ 60 
| /EUE. pb 2 4 C NDIA-RUBBER 1 dian, per to 00 G eee syrups 00 00 Cigars, bnd.duty 5s 0 0 35 0 
|} COCHINEAL South ' ee Cheese Kdam, ne ‘ , rainy and crystal. 1 Si 7Ty , a 
| ; \ Pe . Sossmin a ih Hhe 4 ( madian, ¢ | . 9 . - Pevang, Gr and crys 0 0 5 0 TURP NTINE,pewt 2l pa 3 
CO 10? : i : vis aed ee os » Native Brown .... 7 6 8 O WOOL—Englisn—per pk. of 2401b. 
Madras, good West) c INDIGO — per Ib— Gouas. new 2 Madras, Dative 7 8 0 Fleeces 8. Dn. Hggs £9 10 £11 0 
|} COALS B consuming kinds New Zeaian é a2 : Jags. ry, Cane . eS 6 Half-bred hoggs 9 0 10 0 
| Best, por ton a6 ae eee tine # § 4 ¢ Deaby (,ouda - “0 ( “9 0 mee ee re. ie 7 9 K at fle wenners 0 10 9 
DRUGS i cood mid. 4 9 § 3 | RICE-Rangoon sirs s aa xes oe ent fleeces .... 9 0 10 0 
| Aloes, I 1 may oo st.ordingy. 2 6 310 open Chur, .pewt 9 0 ram & China white © 0 9 © ie. Revs owe 
| een ne E. J petll0 0180 0 ae 8, Velore 00 Qo 9 | Moulmein 7 : Low togoud yellow 0 0 0 0 and wethers .. 9 0 M0 
: pe, good t ne ¢ 2 ative 0 10 2 . Bassein, steamer ( Low to od brown 0 0 0 0 Leicester do .... 9 0 10 0 
fut eed Chin star 95 ( 00 Kurpah, good ss es cailers, Kangoor . * 0 Java, grey and white 0 0 0 0 Colonial—per ib sded 
‘| 7 al, Peru per lb Ordinary to gd.mid 2a © 5 Saigon ¢.1. & » i : 4 7 C Syrups 3 a 0 9 Vic —Fleece super. 1 6 2 
| B Cs _ “ LEATH ER—per It Rice Meal, tone.t Ki Px patel Syrape . ine 9 U Bcoured good 1 9 . 
1 ark, Calisayae ....-. 1 0 2 9 Crop Hides $0451b OM 1 ¢ ROSIN—Anur.,com 5 0 ( cyptn. crystallized 0 0 0 ¢ ee ae Q 94 
< chwa Db 6 l 0 Nich ‘ ‘ #0 Vi I Le ’ 4 “ iS V J ‘ ups : 4h 8 dreasy avr. to fair 0 bs 9. 
Hs, de x Red 9 Ps one butts 14 24 . @ BS | O@te~ beens co 6 0 8 6 | Java afloat 10 : 10 0 N.8. W., Sed. avr 1 1) 1 ¢ 
i] yer hesbap Dosa} gel Forgn. butt aA 1 4 210 | Saguftouribest) 4 li Cuba Centrisugal ; 5 0 Greasy average 0 of 0 7a 
}] Cardsmoms Ceyingd 2.3 3 ¢ oe : 9 2 | SHELLAC—per ewt 0 0 Fr.togd Muscovdo 9 Q j 0 S$. Aus.,, Grsy. avr. 0 6 0 64 
wr , i, verib 19 2 ¢ Cane. Aus.be. . J 2 0 | Orange, x ot ah ile REFINE London N.Z.—Scoured avr. 1 24 1 3 
Ai, nds } er 5. @ tine 62 ( : Greasy 3 io. 
Gum Ben). , Yo VU 6) Calf Skins ; 5 _ Becond é : Ye W Crystal \ oe , Stoney averag eT se 
‘ nh. Buns do 1 ¢ 2 3 | Garnet, At . “Ss Cubes, No. 1 a- @ il 9 | Cape—sered. Sup. ... 1 33 1 
Olib ee a - 80 0200 0 di 8 : 2 22 Bu Lon, sorts ga lx No. 2 14 : 00 Fieece average . Oo 6 0 74 
— i ms irops.. 20 0 50 6 | Dressing Hides , 1 0 1 8 Low to mediun an 0 0 Granulated. .. °° fn 0 0 Greasy average 0 & 0 6 
Ipecacua ha. Rio +» © _ Shaved Hides . 6 10 ; 7 Sticklac, Siam . g 4 : Crystais 19 ( 4 : Natal—Scourd : lio .% 
Jaap. aoed , Ri ( 6 9 Horse Hides, English 011 1 2 SILK— 2 ¢ 6 Pieces = ° j Greasy average 0 & OU ¢ 
tek Sa... 0 54 0 | Kips, English, per lb 0 dt 62 2 | Bengal—Surdah, p It ca lreack 7 . Crossbreds — Gre . 
quin, poz 65 0 8 0 aa Meat fedte 10 14! Goosimburae  P'> 9 6 20 6 | CuvsHEo—f.o.b. in Hollard. 6 Vic. good to supr 0 0 104 
ii ‘ 1ala 09 19 Game 0 Superior, bags _. ol ud. New Zealand tine 0 8} 0 Y 
————————— 6 | Austrian... ; eo —  Medumt* 3a 
—<—$—$—$—$————$—— een - Coarse. 0 6) 0 % 
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BRITISH FUNDS, &c. 


Dividend Closin 
on Name. Prices 


uarterly.. Consols 23 imtil 1903, 
x then 24 7, red. 1923 

Do Do for Acct. July 1 

Do .. 22 %, red. 1905 

Do 24°, red. 1905 

D 3. Local Loans 


Feb Aug Annts. 1908(Red Sea Tel e2 


Mar. Sept. Exchiquer Bi'ls Mar. 1 


April Oct Canada Gov. Inter \<> 
col. Rly., 1903 © 1108 
April Oct To Bonds, 19] j=- 14 
April Get Do Bonds, 19137 ¢ 5) 
Mar. Sept Fyeypt. Govt. Gtd, 3 l 
Jan. J Mauritius 3° Stock 1 


Quar t dia St k read. ] 1 
I) Do Stock red “y 
I Do Stock ¢ 1 192 
Fe \ Do R pee Pap 4.6 
Fr 4 Ike of Man 2 Debs. ] 


CORPORATION STOCKS. 
United Kingdom.) 


A BONDS, LOANS, AND  (¢ 


é rRUSTS Prices 
f vl p. Cor 
i s h 
4 
me ! ‘ of 


1 } 
< 4 r} = ‘ ; 
Corp. Reds 
f ; ‘ s 
‘ 
] ( Ke 2 
K 
il 
3 Corp. Stk 
Ke 
| i { ‘ 
‘ - k 
{ 6, Red 
1,4 
pt ‘ I + 
( } 4 
( St ‘ 5 
4 Wi ll iv2y 
I 
We ith Ke 4] 
+ in Cor red, 192] 
\\ r Corp. rec, 1918 3 
\ imnplonCurn > 
\ 4 
Free of Stamp Duty 
CORPORATION BONDS. 
Colonial and Foreign.) 
Ps S 
: pS ke 
= Name, == | Pri 
6 Auckland Harbour Board 
: Db do 7 
9 Boston (U.8.) Sterling l 
9 I x ] 
6 City of Auckld. Cons. Act, '79!1930/12 
. Do Debentures 1883 1938/117 1 
6 City of Buenos Ayres Debs $5 
% Do Bonds ; ¢ 
4 City t Cape Town, 1943 ll 
6 City of Christchurch (N.Z.) ...1926 128 
6 City of Dunedin, Debs 1925/12 
6 lx Kedeemable 1406 116 
¥ Do Consolidated Lm ad 
4 City of Hamilton, Debs 1934 105 
9 City of Hobart Town, Gtd, 190 11 
City of Melbourne 10( 
-? po do 1927105 
”) do Debs 12 
5 City of oem Loa ~ 
44 City of Montevid 44 ,asctoé 
§ City of Montreal Sterling * i} 
5 Do of 1874 : * 11 
§ Do of 1879 * 1104 ¢ 
3 Do Perm Deb. Stock 7 | 
4) Doktg. Cons. Deb. Stock . 1112 1 
6 City of Ottawa . ./1904/113 
44 Do 44 20-year Debs lll 
6 City of Quebec Con., 1875 . 1905) Li 
6 Do of lf 1906/11 
A Do Sterling Del bentures 19231105 
4 City of Rio de Janeiro * | 64 
4 City of Rome 2nd to 8th Issues 40 
6 (City of Rosario Ster. Bonds °;1@ 
$ City of St. Louis 1911/102 
4 ”) do 1913) 102 
6 City of Sofia Bons ‘ : *i% 
2 City of South Me eS 1916/11 
29 City of Sydney . 1904/1} 
Do Debentures . 1912) 108 
wo G0 1894, 1919/1100 
6 City of Toront , Ster an = 
¢ Do Waterw: tk Debentures 1906'1 
° Do Steri ing Cons. Deb 1898) 100 
: Do Gen. Con Deb 1919)116 
Do Sterling Bonds 922/105 
4 Do Local Imp. Bonds 1913) 10 
4, Do Bonds 1939) 104 
# City of Vancouver 331/10 
4 Do do aire 3251104 
© (City of Wellington Con. Deb. (1907/117 
: Do Impro Wement Loan 124 
; Do Waterworks Debe itures|1929/ 124 


Viey Of Winnipeg Debentur 
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THE ECONOMI ST. 


CORPORATION BONDS Con. 





“Dondon Stock Markets: Price Current, 


FOREIGN STOCKS, &c 


Mar> 
b.A 
t ) 
Ay ‘ ’ 
\ 
| 
! 
ja. J 
j J 
i.«@ 
da. Jly 
\ ( 
vi ‘ 
\ 
M 
' 
\ 
j 
7 
J 
drt ) 
\ 
| T 
t \ 
‘ 
a. Jhy 
Mars 
‘ N 
Wrtr 
< 
rtriv 
\ 


” 
Apo 
4 
! 
\ ) 
yM 
pA} 
| 
Jly 
Irtrly 
\ ta) 
Fb. Aug 
Aple 
la. J 
Ja. Jly 
Apl Get 


~ ee 
Ma 
Marse, 


M rhe; 
M urbe) 


gs thev 


FOREIGN STOCKS, enon &c. 


Divi 
dend 
Dne 


Splv & D 
t (, 
i I 
' 
Do I 
DoW M 
I 
) 
‘ 
|] 
‘ 
‘ 
i 
i 
) 
' 
ry, .4 KR 
if 
il 
l 
p 
DoW 


0 47 B 
( 4 

Kyyy.T 
Do B 1.7 
De Priority 
Do ¢ el 
Ser 4 
DoS ‘B 
De Se c 
Do Ser D 
I ‘ fon 


4 ul 


N aTne 


Ced b 
iat. SilverRt 
Do Paper 7 
Do G 
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RAILWAYS 


SRN POR Ae I i OSORIO MALE MAI % RI ae EEE YG AMR OM 


RE pon EA om ne OAT Spin 8 et Sm ty > 


Rp ARR gS Ie 


es 


AIO COM ih, 
ROAR 


2 ay Bt 


tl” Reba W eee 


EEE 


PaPrraps 
en a 
SES 


2s 
aed 





SR 


neronee denen amen 


i 
i 
i 
i 
75 


| RE 

} 

i} 4 

| ‘ 

1 

i s 

| 

| l 

' 

i ; 

2 

' 
‘ 
2 
2 
‘ 

i 

j 

i 

i 

; 
2,17% 
2,04 


2,200, 
427,95 
1,000,00 


150,006 


3,000,000 
7,550, 300 
800, 0( 
500, 001 
41,914 
74,93 
348,666 
149,859 
24K 
3,154,75¢ 
3,395,244 
} 1,435,65 
0,000 , OO 

2,701,4 
3 VUU Ut 
8,757.67 
949, YO! 
500,00 
34,70 
200,006 

71,0 
26" 


OC 
425,00 
1,000,000 
3,500 ,00( 
1,192,EQ 
966, 00 
500, 00¢ 
2,000,000 


762,100 
437,90 

800,000 
550,000 


1,550,000 
625.1% 


297 ,60( 
466,158 


1,121,700 Calgary & Edmonton lst 


274,600 Canada ( sentral let Mt 
650,000'Canadian Pac oie ee Shs. 3 








‘RAILWAYS. 


GUARANTEFD SHARES AND STOCKS 
Present Closng 
hn at Name Price 

a 

| 1,955 | Br tor &c., 

| ‘ ‘ ‘ 

} 15,100,406 Lo & N.-W. ¢ 

} ] Ss -W. ( 4 2 
j A 

| 


| Char 41434 
| it 4 | 
| Kt. ¢ 4 
Ih Pref 4 4 
j ‘ Lie ; 
( 4 
Staff 4 
I I \ é 
‘ 4 
5 S K WITH 
N THE PROFITS 
‘ * YF 
I 737 
] 4 < 4 
| f. 4 48 
1 f 
= VW 414 
| 4 
bo I 
De \ ‘ Stk. 4 
Patt \ Vr S 4 
l A Ka WA 
Assam-Bengal,3 ti 98, 
ther 
Baresi Light, £10 paid ] 
Beng & N. West, Lt 
lo 4 Shar lé 
Be al Cet , L.. Gtd. 3 
+4 net earn, £5 pd 53 ¢ 
Bengal Dooars, L 118 22 
Bengal Nagpur, L., Gtd 
4+ 4 suplus profit 116 2 
Bon Baroda, &c. Gtd aM & 
Delhi, Umballa and K 110 13 
Do Deb 4 1131 
Se 4.Ann.9)1 27 29 
Do * B” Annuities ¥ IS 
Do Debenture Stock .. 4 144 49 
E. Indian Ann. A 19539114 27 29 
Do Annuity B 735 32 34 
Do Def. Ann. Cap. Gtd 
4 + {surp. proht 142 4€ 
Do ¢ l ISS &§ 
Do Irred. Deb. Stk 44 165 7 
G. Indian Peninsl. Gtd. 5 1 } 
Do Dc benture Stk 147 52 
Ind. Mid. L., Gtd. 4 
+4 rplus pretits 4 116 2 
Madras Gta § 169 71 
Do dk 4z 158 02 
Do ae 4 148 £2 
Oude and )=Rehilkund 
Debentures Scock 4 98102 


Rohilkund & Kumaon L LX 





Scinde, P. & Del. A. An 911 26 28 
Do B Annuities 91 31 3S 
South Indian Gtd 44 105 68 
Do , plus 4 sur. prft 12! 2¢ 
Sthn. Mahratta, L 54 te 
and 4 net earings 121 25 
Do Deb. Stock 4 123 27 
Sthr. Punjab, L., £10Shs 941 
Do Red. Deb. Stock 34103 7 
Nizam’'s State—Guar. ..5 120 25 
Do Mortgage Deb 4 111 15 
Do Regd 110 14 
West of India Portugse.5 77 82 
De Debenture Stock..5 101 ¢ 
BRITISH Posskssions 
Atlantic & Nth.-Westn 
Gt4. lst Mt. Bonds § (122 24 
Buffalo&L. Huron£10 sh. 53) 12 2: 
Do lst Mt. Perp. Bds 54 138 4 
Do Bonds, 2nd Mort 54 138 4u 


Mortgage Bonds 6 | 63 5: 


5 103 5 


624 34 
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RAILWAYS. 


Currency, 





Britisn Possrssions 
Present ® Closng 
is ; Nau Price 
£ 
7,191 Canadn. Pac.1st Mrt. Bd 
2,24 Do 50 Yr. Lud. Gt. } 
3 Dol ibn 
9%) 1 ( t l 4 
7 Do A nal tMt 
l¢ Th ‘ i Org L 
1] Do Pers il Pref 7 
¢ Emu Bay & Mt. J t 
13 Deol [he = h 4 
4 44. Truk ‘ { Stk 
¢ 4 DoG ‘ . 
40 Do Ist Pref. Stock 4 
2,8 D ‘ < 
7,1¢ Do 3 l ‘ 
{ 414 I I p. | is ¢ ¢ 
4 7 Do Per. D Stock ‘ 
3 0KE | OD 4 
2,73 Do GW. Per. Deb Stk. 5 12 
6) lo Nt ‘ tMt 
4 Hart n& N.-WistMt. ¢ 
4 M ( Str. lst Mt 
l, Do Cons. Mort 
l Mitr & Cl Ist Mt 4 S¢ 
1,44¢ Jat Ist Mortgage 3 4 
54 Manit bas N.-W.IMt 3 ¢ 
6K New Bi ‘ t Mt. §& 
B17 1 4 ‘ e Tie 4 
74 N.Z., M L.. lst Mt. Dt 4 
22 Ont. & Quebec Ca Stk. ¢ 
4 Do Perp. 1 Stock 
é Quebec ¢ l ] 
2 st. Law & © t Mort. 4 
32 tMt. Db.5 1015 
71 [ i & Bruce R 
‘ ster B tMt. 4 
17 We § & M awatu 
4 Do do D res... 6 1 12. 
27 Atlan. & Lawi e Shrs 
‘ A rk. pl é p 
< ts? i k J s 
é Ml St J Ke. 4 
AME a SHARES A Box 
' 
\ ~ ¢ ne 
Name == Prices 
at 
SHAKES 2 
"7 ¢ 4 4 y ‘ ~ 4 ‘ Pp ‘ 
Bt r 1 64 
£ 4 ] I 
Ke i > n 
: = 
Topeka, & 
! 
. \ press 
uf “+ pP 
Rivt wt i 
| 
> i stk 
& \ 
4 M ( t | 
M ri, } & Tex 
Do N Pr U 26 ve 
\ } kK ¢ | 
I 4 
Ne York, ¢ A 
N k & Westn. Cer i 
\. Pacit ( ‘ 14 
I Pr ( 
4 Pe \ ‘ 
v & Rea g Cer 0 
714,2 Pitts. F. Way & 
7 Gtd y | ! 7 
v St Le s-W lst} 
ye StL Bag. ¢ tPrf C 
Do 3) 2nd Pref. Stk 46 53 
" St. Paul, Minn. & Man 21 2 
1g Southern Railway Yp* 
4.3 Do Prefd é 
1,2 Tun. Rail. of St. Lou é l ¢ 
Union Pacific Cert l 74 
’ Wabash, &e., Com ) . 
4,000,00 Do Preference 100 144154 
5,740,000 Do “B Deb. Certs 44 
Bon ps Red 
1,750,000 Alab., Gt. Sth.1 Mt. 6 1908 106 16 
2,715 Alab. Mid. Gua 5 1928 935 9¢ 
1,000,000 Albany& Susqe.1Mt7 1900125 2 
952000 Atchsn, Top., San Fe 
Gen. Mrt. Certs. 4 1995 855 € 
1,728,001 Do 100-yr. Adjust y ‘ 
MK Balt.& Ohio Gid. Bads § 12 
9 Do Cons. Mt. Bds + $7 
,0€ Balt. &OSW t Mrt 44 199 x 
Om Beech Creek Ist Mrt 4 1936 106 ¥ 
Burl. C. Rapids, &c. 5 1906 1 
Can. Southrn, 8 Mt. 5 1908 105 1 
Cen. of N.J.,Gn. Mt 1987 110 3 
Cent. Pac. lst Mrt.6 95-68 10C § 
\ Do Lud. Gnt. Bas. § 190 ( 
25,452,000 Chesapeake & Ohio 
Ist Mortgage § 1939 112 14 
21,798, OO Do Gen. ( up. Bds 44 1992 7¢ 
*7,501,000 Chic. & N. Wst. Deb 5 1933 115 : 
* 10000000) Do i». Coup. Bds. 5 108 1 
9,692,667’ Chic.&W. Ind. gldbds 6 1932 LIE 
2,515, WY Chic. Burl. & Quincy 5 1991 93 %& 
* 2705104 Do (Nebraska Ext) 4 . WP 
“4,000,000 Chic., Mil.,&St Paul 
; Lat Mt.8.W.Div.6 1909 112 17 
*1,500,00( Do L. aCross& Day 5 iyiy 1C8 15 
"9,680,000 Yo Hastings and 
Dakota lst Mort 1910 127 32 
1,360,000, DoChic. &L.8.1stM 5 192) 2 
25,340,000, DoChic.& P.lstM § 192] 115 te 
1,500,000 Do Wisconsin and 
| Minn. lst Mort. 5 1921 107 12 
4,748,000 Do Termnl. Mort. 5 194 liv 15 
3,083,001 Do Chic. & Mis. R., 
div. lst Mort 5 1926103 7 
19,010,000 DoGen. Mt. “A 1989101 3 
*1,528,00. Chicago & Tomah .. 6 1905 106 } 
16,547,000 Chic. St Lou. & N.O. 5 195] 120 2¢ 
* 40470000 Chic. RK. 1. & Pac. Ist 
Mt. Ex. ¢ 5, 334 103 
§,009,00. Cleveland, Cinu., &&« F 
Cairo Di 4 1936 #8 9] 
4,000,000! Do Mich. Div 4 199) §5 g9 
6,250 OW Colorado Mid. ist... 6 14% 460 7 
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Con 
Pre t . > ‘ ng Present — 
Ay nt Name Re Prices. Amount <= Name. Closn; 
ss or No. 6 Prices 
¢ Den &R.G.1Con Mt. 4 v4 
5 De Trip. Mort . + 1,555,506 100 Arentne.G. Wt. Deb. Stk 105 6] | 
1,9 Det. G.H.& Mil. Bas 1,358,192 100' Do 2nd Deb Stock 1054 64! | 
[ho ( NI ys c 22,5) < Arica and Tacna 2 24 
77 East Tenn, Virg., & 90,000, 20) Bahia & San Frat 1oguag |} 
Georg 2 13,£ 2 Do Timbo Bran 54 611 { 
Erie ( 4 “ 50,0 3 Bilbao R. & Cant. RI, L ef 64 | 
bo Gen. I | O¢ 11,250 20 Brazil Great Southern 23 } 
4,756 Galvt& Har Mt. ¢ 10 107 1 4,000, 100 B. Ayres Gt. Southn., L 138 37 
‘i Ray nad ,000, l Do Preference, § 135 381 | 
I) t Mort... 44 1941108 11 3,250,000 Do 4% Deb. Stock 118 26 
é 1. Cen 1 Mt cl 895,470 100 B. Ayres & Ensenada ] | 
as g Div f ; Ord, Stock 56381 i: 
2,500, 0( Do Mort. B 1] 600,000 1 Do 5 % Cum, Pref 117 19] | 
Deo Gc j 4 f 4 450.01 ] Do 4 Deb. Stock 9 11 | 
46 De Gold Bonds 3 182,572 100 B. Ayres Northn., L., On 2 57 | | 
Ind. & Vin t Mt * 126,51 4 Do Preference $05 15 | 
1,402 I) ad oM ‘ 154,505 1 Do & Mort. [x Stk U3 16 | | 
I ghv ‘ Mt. ¢ ‘ l, ( Ayres & P.7» Pref... 117 19 
Do Gold B 4 40 94 S7 2,198,586 100 Do 4% Deb. Stock 6 7! ] 
Do Ter. ¢ 41 107 11 911,074 Leo é Assent 734 i 
Long Iskd. Glad. 3 31 4,255,320 100, B, Ayres & R. Ord. Stk 6355 | 
61 Louis. & Na Bds. ¢ 30 1 Z 33,209 1 Do 7 Pref. 8 es 
1, 704 lo Suke. Fd.) ¢ 110 108 12 91,259) . Do Sunchales Ext. Shi I 
§ " Do lst Mt. B s 3,216,333)" Lo 4 Deb. Stock 108 : | 
N.Orl.& M. Div. 6 1930 118 23 25,000 20'B. Ayres & Val Trax ‘ 
] 4 The « | c 51 1 é aN cg Bios ¥ Pret 
4,954 Deol ‘ 4 19 1 83 335,000 10 B. Ayres W ] 
M ‘ 4 1990) 94 100, l Do Deferred $4 | 
Me ‘ 41911 72 73 s ] Do Preferred 12 
1,046 bo Ine. I 18 2 $600,265 Tho 4 I 13 
4 Mexican Nat t ¢ l 7 716,1 Cent. Argentine, I 723734 
Def AcCu é ; 445, Do € Iv Stk 161 63 
Mindat] Gd. Bds 6 1921 115 20 610, Central B i 54 57 
2 00 Minn. & P Ist 446,$ Deo é Deb. Stock } 
Mort. Bor 5 € 70, ent. Uruguay | Ex 5 
9 Minn. Site. St Marie 463.4 DD Deb. Stock 06 
A At MG BK 4O¢ 14 Cent. Ur y N. i 33 
774 M Kan & Tex. 1M. 4 1) 84 SE 27 De Deb. Stock 101 
I) ‘ 2nd 990 6) 63 " Cen. Urugy of M.\ L 727 
< Nashv Fler..and 750,004 bo Per. ¢ Ih = 140 
Sheff 1M. Bds 21,251 Cond. d Eu, L. g (9 8 
New York Cent. Mt. 7 1902 6, Cordoba and R 61S 
Do Deb. Bds 004 10,000 1 Do 4% Ist Deb. Stock 98 1€ 
Teo a yD) Cert 4 "FE 71 Do é ond } 
BM sl Erie AW 20 Cordoba Cent. (1 j 3 
Ist Mt. Bds 20 142 4 Do 5 ¥ Det 1g] 125 
7 D t4 Mort 4 Dod Deb. Ce N.Sec 101 2 | 
Fund. Bonds .. 7 1920137 42 Do Income De 5 
f N.Y.Ont.,&Wesn. 1st 1 19,99 Costa Rica 2 
Do R Mort. 4 7 15,44 20 PonnaTherChr | pe 
Norfolk&W. Gen. Mt 125 2 668,000 100 Kast Arget | 
Do lmp.& Ex. Bds. é $115 1 350,000 1 Do € bebe “tk 
I) year Bds 9 15,000 20 Gt. W. of Brazil, 1 
$9 N.E lat Mt. Bds 21115 2 306,250 1 Do6% Debent Stk 
21¢ Do Gen. 2nd Mrt | ; Do € Exten. D stk 
+ ID Mortgage 7 Interoceanic of 4 
Do R.R.& Land] 4% Debenture Stock 
G t %9 564£74} 735,€50 | Do 7 A De! 
42 bre &Cal.1MtBds 7\ 72 7§ 469,500 | Do 7? BD 
| is y.Bds. 6 1910 193 35.000 10 La Guaira & Car 8 
Pen. ¢ Sk. Fd.Mt. 6 1905 116 2 370, l Dod Debenture Stk 103 
DoG Bonds 441913 112 15 134,440 20 Lemb,-Czern.-Ja £ 
Tho t l t 4 1914104 8 40, 20 Lima, Limited 
| Mort 4 1943112 1 2 ,254,7 Mexican, Limited 
Pent ( t Mr. 44 1112 54,1 Do ist Prefer 
Phil &Read.Gn.Mty — 195% 1,011,960/1 Do 2nd do ¢ 
4 1 1 2 195 (000,000 100 Do 6% Perp. Deb. Stk 
+ Dre 2 I j= 1,200, l Mex. Sthlirn 1 Sth 
‘ DD I ~ 19 600,000 10 Midland Urngnay (1 
Pitts. ¢ kc.G.Bds. 44 1940112 15 |1,179,462 1 Do Debenture st 
2,4 Pitts. ,¢ ndand 50, 20 Minas & Rio, L., ¢ 
Ik Gr Bds 1922 102 25,166 20 Namur & Liege \! 
6,9 St. Josey & Grund. gtd. 14f. p.an I 
I t Mort... 6 1925 9498 20 Dog.6% pref. 1G 
000,000 StLouis&S. W.istMt 4 9x9 ¢ 2'500 20 Natal and Nova Cruz | 
Do 2nd Mort 4] 22 2 90,480 10 Nitrate Railways, I 
St.Ls Rdg.istMt. 7 |] 5 71,119 10; Do Preferred ¢ 
18, St. Paul, Minn., and 71,119 1 Do Deferred ¢ 
Mani. Cons. Mort. 44 1933 1001 40, 10 N.-E. of Uruguay, L.,¢ 
344.0 Deo Cons 6 1933 125 40, l Do 7 Pref 
1,000 8 Kly.1stCon 1994 > | 119% N.-W. of Uruguay, L 
4 Do E. Tennessee 4 1938 L 580,74 To € Ist Pref., & 
South Paciticlst Mt. 6 1905 12 99] 494 Tho £ nd Prefers 
7, 00 Term. Ra. Assn.ofSt. 398, 00( Do 6 % Deb, Stock, & 
] vr.lstMt. 44 1939] 12 44.597 20 Ottoman(Smyr.toA 
1,049,000 Tex seP ic. IstMort. 5 |2 4 173,414 100, Porto Alegre. &c. Deb. 8 
1227 I Mort 5 2000 22 24 11,200,000 100| Recife & Sao Fran. L. ¢ 
209 l ii lst Mt. 6 189910 75, 00( Rio Claro 8. Pa 
4,677,001 Do ¢ I'rst. Bds, § 70 § 600,00 Do Deb. Stock 
1,664,000 Wabash Ist Mort 5 193 47 39,540 10 Royal Sardinian 
4.000.000 West Penn GoldBds 4 1928 ’ } §9,31 1 Do Preference 
22994000 West Shore Guar 4 2361 108 12 92,000 5 Royal Swedish 
z£ STERLING Bonps, &c 39,486 4 Do Preference 
134,000 Alabama Gt, Sthrn. 6 1906100 4 29,857 20 Sambre and Meuse 
526,00 Do Gen. Mort 5 1997 e71C 19,991 1 Do 54% Preferenet 
748,850 Ala..N.O.Tex.&c. Db 5 1940 Se 100,000, 2 San Paulo (Braz ) L 
1,048,3% Do 2nd Debens... 42 44 750,04 Do 54 % Debenture Stk 
1,791,8 Allegheny Val.Guar. 19] 2 74,4 20 South Austrian ce 
805,200 Atlanticlst Lesd. Ln. 30,000 208. Brazil R.G.doSul7,.> 
Kt.Trst..4. Mt. Db 4 99) 995,056 10 Dot Irred. Deb. 
1,921,800 Baltimore & UOhio.. 6 02104 6 323,832 100, S we lishCent. L., Deb. Sk 
1,990,¢ Do 6 1910109 12 100} Do 5 ¥ rreference 
1 1,382,000 Do 1877 &5 5'Taltal, L., Ordinary | 
2,400,000 Do . 44 83 West Flanders 
875,970 Chie.& Altn.Con.Mt. 6 1 |} 14,000 10 Do 54 7% Preference 
582,250 Chic., St. PAK. Stg FORRIGN RAILWAY OBLIGATIONS. 
Priority 104 6 | eat 
320.000 Fast) Rly ofMass . 6 1906114 19 ic : 
700,000 INineisCen.8k.Fna. 5 1903 103 5 | Name. Closng 
200, Ln 5 {1905 ic x Prices. 
1,055,201 Do Bonds 34,1950 i061 3 ——————$— an 
499,600) Do Ist Mort . 4 1916111 15 }100 [Alagoas Debs., red. 1913 ...- | 5 oe 
62,000 Lehigh Val.Cons. M.6 1897, 98102 |! \leoyv and Gandia 2 $4 86 
399,200 Louis. & Nash. M.C 100 |« pos and Carangola, gtd.. 54 os On 
& L. div 6 1902 106 0 \Central Bahia 11+ Ol OD 
700,00 Do Memp.& Ohio..7 190].110 14 [100 j}\Conde d‘Eu Debentures. . 0 — "2 | 
800,000 N. York & Can, Bds.6 1904 1]0 12 0 |Costa Rica Ist Mort. Debs S i 80 
2,000,0°O New York Cent. Mt. 6 |1903/114 leé¢ 00 [Donna Ther Chrstna., L. ..-- 92 18419 iP 
300,00 Do do 5 1910100 3 | 20 |Kastern of France > 1087106 | 
72,401 North Cent Con. Mt. 6 |1904 {05 ] 0 Interoceanic of Mex. Prior Lu 5 1¥9 2¥ 
2, 781 ,600 Pennsyly. Gen. Mrt.6 1910 12 50 Leopoldina (Brazil) ee ° = oe 
4.693 200 DoCon Sk Fd. Mt.6 1905117 19 (100 Do Sterling Debs 1924 .... 5 +A % | 
1,000,00( Do Cons, Mort 35/1945 105 7 |Macahé & Campos, Debs. 5 101 103 
35 '000,¢ ~hil. & Erie Gen. Mt. 6 (1920 132 36 (100 | Manila Prior Lien .s ooo © (28S 106 
vt 399,80 Phil. & Kead. Gen Matanzas and Sabanilla he on | 
Consd. Mortgage 6 (1911121 £4 {100 Minas and Rio De Oh, es © 3 101 } 
1,872,200 Do Lmprvmt. mrt.6 1897103 § |00 Mogyana (Brazil) Deb Bonds § 106 108 | 
1,373,600 Pittsbre. & Connelsv. 6 1192611] 14 |100 Moscow-Jaroslaw, gtd. ... Dh 38 42 i 
3,000,000 St. Paul, Minn., and 100 | Nassjo-Oscarshamn, A and B 24 30 85 
Mani. Mtg. 8 rip 4 |1940 95 97 /100 |Nitrate, L., Ist Mt Bounds oe 19 93 | 
808,800 8S. & N. Ala. Bds. Gua. 6 |1903)104 7 | 20 Northern of France - ; 97 99 
1,133,800 United New Jersey 100 |N. of 8. African Repub Guar. 3 8 9 
Gen. Mort 1901110 13 | 20 |Northern of Spain, Priority ; 16° 9 
® Currené 100 |Ottoman (Smyrna t# Aidin).. 105 9 
5 é , 100 Do Assenting (Se:aikeny) .. 6 - & 
ForEIGN RatLways. 100 | Do Non-Assenting co € 100 ? 
Present - 100 Do Kuyujak Debentures .. 9 19 105 
Amount “= Name Closng |100 Do Seraiket ; Ext Deb 2 “OA 9a 
or No, & Prices. .100 | Do Tireh Exten. Debent.. - 9 100 
~ 100 | Do 1888 ......----+egeeseeee mt ! 
+ 100 [Ottoman of Anatolia, Red “i 5 wn 
15,000 20 Alagoas, L... ........ £4'100 |Ottcman, Smyrna, & Cassa abil 
2,200,00 Antofagas (Chili) & Boliv 1 Rly. and Ext. . oe @ ile 
850,000 } Do Jebenture, 4 20 IPere Lyons, ani Med. 3) 18its 
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BREWERIES, &c —Con. 
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COMMERCIAL, INDUSTRIAL, &c 


s = = N is 
= Name Closng' Bm & P 
= Prices 
stk 100 Reid s Brewery Pref 
100 Piraeus, Athens, &c. lst Mt.. 6 #690 Stk 0 Do 4 Leber re Stock 1 3 
20 Roval Sardinian, A .......... 3 1 12'1 10 St. Pauli Brewe JL On 
20 tho B nsue @ OR Bal a } Do Prefer 
100 Royal Trans-Afric an ace OA 4 ] 10 ShowellsB mbL,o 
20 South Austrian ........ ~-d if 1 ] De 7 a t 
20 Do 1871 (Series X)... 3 14} 2 7 Smith,G & Co.,L.,O 
20 South Italian .. oo. 119 12, 3 20 Deo | ‘ 
100 United of the Havana S 76 7 ] Threlfalls Brew L.. On 
20 Western of France 3 18% 9) 1 ] Do Prefer t 
100 Wstn. of Buenos Ayres Bnds. 6 11012} 10 United States Bre R 
10 Do Mortgage Bonds ........ 5 124 l 10 Walker (P. W Son) 
100 West of Havana.............. 6 94 Stk 1 Watney & ¢ L Ih 
100 West of San Paulo Deb..... 7 100 
100 Zafra and Huely 3 84 INSURANCE COMPANIES. 
BANKS. ~ lied 
= SS <= “ “ 
= - > = Name c 
“<< fia ke = = 
o> Name. e<= a<— | == = & = 
2= a Of 
ae 260, ps. Alliance Assur 
s 10, t \ ! Mar., I 
1 Agra, Limited 6 6 3244) 24,0004 ps Atlas I ‘ Li 
f 2 Anglo-Argntne,L 9 6 67 ‘ bro&stroM 
2 /2 Anglo-Austrian. . 120f1 120f' 124 106 ; Brit. Law Fire 
2 6 Anglo-Califor., 1, 20 1 43 2 124 Cler., Med & G 
¢ © Anuglo-Egyptn.,L 15 5 4% 30 et er. | 
6 © Anglo-Foreign, 1] 7 7 | 73 Sy] at Fir 
1 ; nylo-Ital., '46,L 8 6 647 3S, ra 
&4 le Wank of Africa,L 183 54 99 75, 74 Kn ‘ Lin 
4 2° Bk. of Austriasia 40 40 444 10, ] Fe ‘ 
3 4 Bk.of B.Columb 20 20 141 10, 1b 4G 
2 4 BofB.N.Amerca 50 50 £35 2 02 fs nF &l 
2 11 Bank of Egypt 26 7 6 e | l 
1 3B. of N.S. Wales. 20 3% 5 lnj Lit i 74 
20 * B. of N. Zealand 6/ 16% _ Hate v M l 
Guar. Stock.. Stk 100 3 lie bit! 
5 62 Bk.of Roumania 20 6 64 s Law } 
10 ~ Bank oflarapaca t Liw ¢ Au 
and London 10 5 . ‘ w Lit ; 
§ © B. Inter.de Paris 20 20 24 150,000 5.6.» Law t 
$ Brit.otS.America 20 1 ; Crom 
93 16 Cap. & Counties 50 10 334 2 14; p.s Legal & Gen, L 
4 © Chartd. of India, 100, L, Fire, Lt : 
Austl., & China 20 20 Its € Liv., Le (rs st 
10 2 City, Limited 40 1 49,6201 Do (Lea ¢ 
e Colonial ... 100 20 ¢ 62 20 Lender 
S © Ger. Bk.of Lon.,L 10 10 1 6 20 Lon. & Lane. “ 
6 P s)HongKn &Shan 284 284454 4 , Ls & Lane. L +4 
£ © lmperl. Ottoman 20 10 12 uw 10 Lan i Prov ; 
v9 V* lmperl. of Persia 64 64 M i, Lin . 
2 International bk 40, 4 Bis Marine 7 
of London, L 20 15 & o i Maritime, Ltd 
12,¢ $ lonian, Limited 25 25 134 5 6 Merchants M. L 2p 24 2 
222 If4 Lioyds Bank, L.. 50 8 26,73 1 po N. Brit. & Mere! ¢ ‘ 
+ 14 Lon.& Braziln.L 20 10 x © Nat. Marine, L i 
1 <) Lon.& County, L 80 20 Norther 
4 42 Lon.& Hanseatic 20 10 i064 Nor Ut 
&4 16 \Lond. & Mid.... 60 12448 4 4 20) Geean Marit ‘ 
le 17 |Lon. & Prov. L..! 10 | 5 21 Palatine 
ov, 1S Lon.& R.Plate,L 25 15 44 1 ( d Ve hhewt < 
7 ' <2 Lon. &SanFranL 7 7) o.% it ‘ Phi ! : vig vez 
Hy < Lon. & 8.-Wst., L 50 20 é Railway yPa ig 84 
14 12 Lon. & West., L100 20 §34 50 Rock ]i #48 
bo, & Lon. Bk. of Mex 2 14 Royal Exchange St. 1 
&8.America,L 10 5 5 § l 4 4 Royal Insurance 2 
120,0 94 Lon. Jnt. Stk., L100 15 22 25 p.s Sun Fire LU 10, J0q11 
25,00 ‘ London, Paris & 4x Sun Lif lv 44 4154 
_ | American......| 20 | 16 25 7 | 100, Pha Mer.M 20 @11 lig 
75,000 4 Merchant, Ltd...) 9, 4 2 24° 4 psi 10) (4259 44 
94,000 124 Metrop. of Eng 65,4 U1 Mar., L 120 24 ba 94 
& Wales ......,50| 5113 4 5,0 \ ul Life. . 100 12.38 4 
1S &) National ... 50 10 1849 * bx pea il cash bonuses. 
« *° os Nat. of Mexico $106 340 104] 
100, 5 Nat.of N.Zea.,L 74 24 1g 2 CANALS AND DOCKS. 
50,0 ‘ National of the 2 
8. A. Republic 10 10 12544' & = Na Closng 
40,0 ‘ Nat. Pro.of Eng, L| 7 104 47 o -¥ Pr 3 
215, ; mo : . 60 12 544 : 
48,429 10-", North-Eastern . 20. 6 144 54 stk Alex ra Dock & Ra 
66 ] Parts val 100 | 20 | 91224 stk 1 Do 47 Perp. Deb. 
4 10 Prov. of Irel., L100 | 124.27 9 |xrK Birmingham Ca 4 
40, 6 Stand ofS. Afr., L 100 | 25 624 24 stk East and We I hock 4154 
60, 5 Un. of Austr., L 75 | 25 254 64 srk Do4 > De { Stock 
750, 4 Dolns.8tk.Dpts Stk 100 1024 | 100 Grand Junction ¢ ‘ 
110,0 Union vf Lond.,L 100 15434 5 sik Li &SItK 
sit} vo GA re 4 
BREWERIES AND oes Do at New E 
DISTILLERIES. Sik 100 Do $4 soe 
- stk 10 ro De e St 
Sis . l Manch. Ship Canal, Pref 3 24 
= = Name. Privrs Stk — 14% Mort. Deb 
= PICES. | Stk Millwall Dock 
Btk 106 Allsopp, Samuel, & Sons, L. i ous Do } eo a : PI 44 1 
Stk 100 Do Preference i 15 Stk I) D. .f a ee 14 
oe 0 Do 44 Debenture Stock 119 Stk | “os . VW : Re ‘ a i 34 
10 Barclay, Perkins & © 0. ~L ll a os ‘ : * a aaa & ‘ ‘ 47 
stk 100 Do 34% Deb. Stock ll “ @ | orth Metrope:. \ ” 199 34 
24 24 Barrett's Brewery, &c... 1 i Pee er; 14 
An 100 Bass, Ratchiff,§ Preference 18 stk 100 Surrey Com. Dock, 0 Ne 
tk 100 44 Mort. Deb....... 
«? 10 Bristol Bre wery, Ord. . COMMERCIAL, INDUSTRIAL, &c 
0 19 Georges & Co., L 6% Pref 7 1 1 Aerated Bre ). Lin ted 114 1 
§ 5 Cheltenham Brewery,L.,Ord Ns 4; 1 1 Aluminmm!L.). "A 23 2 
10 10 Chicago Breweries S Mii 74 Angus, G. and Co., L 7 
Stk 100 City of Lon. Brewery L. Ord 199 95 ] 1 Armstrong, Sir W.G.& Co. 2 
Stk 100 DoS Preference 140 44 (Stk 100 Artzns, Lab. & Gn. Dwe L, 126 
Stk 10 Do 4% Debenture i1¢ Stk Do 44 | Preferet ; 
ty 1) Combe & Co., L., 5% Pref... 1441 10 10 Assam Rail. & Tr Pref.A 
Stk 100 Do Debenture Stock. 112° i4 10. 10 Aust" in Pastors 2 %8 
40 40 Daniell &Sons Brew's. L.Ord 54 64 1 1 Aus rian Incand. Share, L 2a 3 
10 10 Distillers, Limited, Shares 2252245 5| 5 Beli, R., and Co., Limited 5 4 
Stk 100 Do 44 Y Debentures 112° 15 1 1 Bell's Asbestos, Limi ¢ 
8 5 Dublin Distillers 1g 24. 5 § Bodega, Li i Sq 
. § Do 6% Preference... ; 5 54) § § tiooke, Bond and Co., L ] 4 
Stk 100 Guinness, A. Son & Oo., L., 10 10 Brunner, Mond, and Co.,L 4 
Ordinar we éoeene see aD 0 " P erebes 2 
8tk 100 Dob Prefe rence....... = 398 7 7 — int +, May, Lin 1 4 
Stk 400 Do § Debenture Stock ]¢] (3 5 § Bucknall (H.a Sons, L.) 849 
2 §& Hodgson’s Kingston Brew.L  ¢ 00 100 Cantareira Water 6 , Deb 105 
100 4 Do 5 % Debentures ... 116-19 10 9 Cas ind Co., Limit 174 6% 
Stk 100 _, Cc eee & Co., Toss u 100 100 Catalinas WwW on = we é ] 
® Jeb. Stock 100 1 Cent. Pr rket of B 72 76 
o 17 Lion Brewery, Limited . ar ‘3 "10 “10 Chi ie king& Provision $4 ¢ 
10 6) 6Do New... 6 40 3A City Offices, Limited 12 
20 20 Do Perp. 6% Preference. . 33. 25 «12: «City of Lond. Real Property 19 2 
10 10 Manchester Brew ry, L.,Ord 15 6 Stk 100 Do 33 4 Debenture Stock 106 11 
10 10 Do 7 ¥, Preference . . 15 6 (10 i0 City of Santos Impts., L 74 8% 
10 10 Meux's Limited ...../7”: 144147| 6 ‘6 (Cie. Genl. des Asphalt. L H 
Bek 100 Po 4% Deb. Stock red Wes. 10 1 Coats, J. and P : é 
10 10 Nalder & ¢ ollyers, L., Ord 26 28 ‘10 10 Do 6» Cum. Pref 174 4 
° 10 Do 6 % Preference... .. 153 64 Stk 100 Do4 Det Stock 16 
4 4 New Westminster Brewy., L si 10, Stk 100 Crys ens Palace, A «a e ] 
10 4 Do 6%, Preterence....... 64 3 Stk 100 Do Fire t b b. Stk. 1887 115 19 
10 10 Northmptn. Brew ry, L.,Ord is 44 Stk 100 Dot 6 (, Second a 1 36 
Stk R# Do Preference 7 h- Stk 100 Doo) Thirdd . 7 WwW 
10 o a 5 % Debeuture Stock. is 28 20 5 Dalgety & Co., Limited 44 2 
ottingham Brewery, Lim.| Stk 100 Do 44”, Perp. Deb. Stock. . 121 25 
Btk 100 7 Preference ........ a i 100 Do4. Irred. Deb. Stock.. 110 12 
Do lst Mort. Deb. Stock ie 18° | 7. 7 Devas, Routledge & Co., Ly 8 a 





: 2 Name Closng| 5 = 
7 _ Pr = = Name, Closng 
- = Pri 
hastinans , 
ID Cum. Pre “tk Per ir Corp. 4 Pref 
F.C. Powder, Limit ) D Be 434 4} | 
Eley Br 1 oF Que il tar 
J.C. and J), | Land Mort. L., fully pd! 4 5 | 
Street Ware 1 stk Dos %, Perp.D 
} un, W. B., & Sons, L i R. Plate 1 | & 
I Porter, and Co., L As 
s! ral H ic Power, 1 Do B Shar 
S ‘ Mort & ¢ l - American | j 
A 1) = SUK scot 1 Aust Inv l } 
s Do RI Stock SUK Ih Gt. I t x 
> ilk ‘ord “Uk D ‘ 
Hey > r & ( . ’ J OS 2 alia 47 4 
Hot s ee st \ ‘ ID | 
He \ S and ¢ @? - 24 ten Dactt Mor l y Sk 
Hot \ Stor l Pref Pru ‘ A \ I 
Hen | AS l I a 
Hate e.} Th I Shia | | 
I ] ‘ 44 Trust a l f Canada 4; 
}? Ml ly Do New } 24 
Hav ! I Prustees, Ex &e. Corp,L 4 1 | 
Howe I Do 4” P Lien I | 
fur Co., 1 { n Di ! iL | 
R ( UK { M we & A f 
= l Iw | : , \ ralia (L.), j ; 
| W | | 4 Stk i 4 Irre [he st k 
I kK ( | ‘ | \ I el Lat | 
batrniantel. TeeCes. Score.) tiNANCIAL—TRUSTS 1 
Kyi ( Co., I Stk \ eh Pret 
st Lu ¢ ‘ ~ k } \ nl | Pref | : 
| \ J k ] Defer | : 
j ~ e. | ' \ & N l L.. Pf I 
1 ! k Lio Def 1] 
Lt ! P “th bod 1 Stock i | ’ 
I t M ] ‘ bat l i Pr 1} 
i M { g.] t 1 f 1] : 
I ( L, Ord stk I) | Stock | ; 
D ( Pref sth ! ! Pr \ : 
Live I sth YY ; 
i l ] j Ste I + ! t Ss in | 
sth I \ & Prt | : 
tk I | ‘ 
7 | 
tk }? } D> ts 1] 3 
1 sth ror. & ¢ { I Irt ii 4 
stk stk Do I i} : 
sth ( & Com. |] L.. Pf 1 | : 
sth Dol 1] 
% stk Dod Stock | 
+ 4 | 
3 k Govt stk. | L..Pt | 
ae. tk Do Defer 
stk boas D ire Stock + | 
stk tru | I | 1} 
sth I dien. I 1] 
: ‘ Ss k 1} < 
Stk (10 * {Sth Do 34% 1 Stock 1 
stk Internat I | i] 
Stk Do 4% | Stock 6 
f Sth Live ( L., Prt ; 
z tk DoD : 
5 SUK Dod St ” 
stk M t Get Pre i 
- : Stk 1 l ! SI h 424 
7 r 
é § 4 NIK Ded  ~D ture Stock i | 
| 3 stk Municipal 1 L., Pret ; 
1 4 BH of stk 100 Do Deter | 
1 1 : stk Omnium | t Pref, % Y 
7 - ‘8 =i a Railway Deb. Trost, L ; 
a DoS. De I pm 105 1 
ta, pth Do 44 5 1h ture Stock l 
, stk No ¢% Debenture Stock 1 | 
‘ 1°98 Stk oO RK way Investment, Pref 4 16 } 
- ? Stk Do Deferred 244 | 
Railway Share Trust, L., A 5 
. stk i K 7s Preference 136 4} 
stk R. Plate Trust, L., Pref D ¢ 
Stk ( stk - I t, L., Pref } | 
re Stk Dro The é | 
2 Stk Do 4. Debeut k i | 
ae Stock ¢ ‘ li 4 14 
om . ‘ (rt e Cable I 4 
: I t, Pi 
Stk Do Deferres i} 
: Stk Dod Debent Stock 1 
lO 1 i GAS AND ELECTRIC. 1 | 
3 “3 44 , Alliance & D | 
1 14 j Australian Gea by 1 | 
l F Bon y, L t | 
1 stk KB rd, Cor ed i] 
] l Stk is max 4 |] 
3 a British Gas Light 7 |i 
4 4 ] Brush Electrica | 
Bue mw Ayres (New), 1 4 j 
. Dot Debentu 5 
FINANCIAL, LAND, AND — 1222 Clly of Lond. Electric, Ord. 24284 | 
] ‘ i ‘ 
INVESTMENT. atk Commercia i 
~ stk Dos Ip Stock | 
ao) = 7 , stk ( t al t n, 1 | 
- 2 Name Pr ng stk Do 7 Prefer ‘ } ; 
os ces j ( nty of Lor ul Or 24 fa : 
1 1 Anglo-Fret Exploratn.. L i l Bru Pr J ‘ Pref i 4 
€ 5 Assets Realization I, wy ] ] European, Limited 244254 ; 
* 214 Australian Agr . stk 100 Gas Light & Coke A, Ord hi 
1 Australian & New “a M. i) 3 stk | Do BK 4 Maximun 217 ; 
Stk 10 Do 440 Delhe e St oe “ stk 1 Do ©, D, & KE, 10 7, Pref i2 17 : 
25 | 6 |Aus, MY. Land & Finance, L. ark (008 | Dots : a 
st 100 wy 4 Deber e Stock 112 14 | $tk A yo a, 49 ya 5 
( ee Fstate 4 ist Mart s  4tk 100 Do H,7 Maximum 207 12 ¢ 
0 DoS % and Pee ice 1¢ {tk 100; DoJ, 107, Preterence 512 1? ; 
l 2 British & American Mrt.,L 4 1 3t& Do K, ¢ ° : 
2é 24 Britich ‘ ~— I tl ] ls > gp stk 10 Do 4% Debenture Stock. . 156 41 ts 
100. Do44 / Debentures... 1046 Stk l pee > _ 3 ' 
] 1 British South Africas ‘ g Stk 100 ™ “ 
ack 0b Oe eer ce} *8 8 )"I0 | 10 [Hong Kong and Ohine : 
3. Ayre Harb.Wo us y y ‘tk Imperial Continental ‘ / : 
Stk 0 7 pean ee = rks Trust 17 19 ¢ 5 Malta & Mediterranean, L i 64 i 
on ° coe =a g” 10 ] Metpn Electric Supply 164174 
benture Corporation, I i i | i a7 
1 . .——y- rporation, L : 4 , 100 104 Met. of Me rne , Deb é 14 
Stk 10 Do 4% Deb. Stock 14 lf 20 20 Monte Video, Limited 415 | { 
] 1 Freehold Trust of Aust.. I i 14 5 § Oriental, Limited ey, a 
13 13 Hudson's Bay es 16 ¢ S § Ottoman, Limited , 5 be 7 
7h 2h International Fir ial. J 1 5 § St. James & Pall Mall Elect 154164 | ' , 
4 } i i ial, 4 s c , 2 ] 
1é 3 Land & Mort. of Egypt, L 2 2 2 5 _Do7 Pref 10 11 i 
09 100 Do 5 % Mortgage Deb .... 101 1 10 | 10 San Paulo, L mited ” : F 
ay AV ‘ i \e e av 2 ¢ sheoti opolitan Ore % 
10 2 Law Debenture ¢ orptn., L 14 2 tk : eon t ‘ D D Btock 5 i } 
stk '100 Do4 Perpet Def) 117 21 Stk 1 Do “P 2 eb. Blo : - i : 
4 4 London & 8 African Exp 143153 R 100 nee 1 log] > | $9 
1 ‘ ane ‘ i < 6 6 LW US oo ete iVe i. * 
"@ f 65 4 oe : 8 S° 5 § Westminster Electric 154 64 ‘f 
25 § National Discount, Limited 102 COAL. IRON, AND STEEL. | 
stk 100 N.Z. Loan & Mer. Agency, L ae 
4% Prior Lien 89 91 74 74 Barrow Hematite Steel, L. 25 5 ; 
Stk 100 Do 5 “A” Debentures 45 50 74 74 Dob Preference 6 7 i 
Stk 100 Do§ ‘B” do 5 7 20 20 Bolekow, Vaughan & Co., L, 163 74 ¢ ; 
fare i 
25 5 N. Zealand Trust & Loan.L 1412 20 12 _Do : 
2 25 | Do Preference 192: | 10 74 Consett Iron, Limited a 4 ; 
Stk 100 peel River Land, Os. L 75 77 2 20 Ebbw ValeSteel,lron,&c.,.L €¢% 7) H 
Stk 100 Peruvian Corporati ; 3 20 165 John Brown and Co., L 204214 j 4 
624 624 Nantyglo & Biaina ‘'Pref.”. 4 9 : 
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FINANCIAL, LAND, AND 
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| 
| COAL, IRON, AND STEEL.—Con MINES.—Con. 
| Eis ; fiz 
| ois Name ( nei «\<= Name. Closng 
j wy = Pr 4 oe Prices 
| J Newpt. Abrern. Stm, Coal] 2 2 Tharsis Sulphur & Copper, l ¢ 
} 20; 2 New Sharlston ¢ L. Pr 5 5 Tolima, 1 A Shares 
; § Rhymney Iron, Limit 1,17: ‘ ] 1 
| ee acti, Bo 1 Van Ryn Gid. M. Esiate, I 
Rtk D Debenture 20 Wi (i 
Btk 1 South Hetton Coal, I 
1¢ Vickers, Sons, & Co., L., O1 SHIPPING. 
oe” po Preferencs 20 16 \African Steam 8 
MINES 12) 124 Amaz n Steam Navigat ion 1 
2 < Alan Limite i 2 6 ‘ rd Ste Ship} y ] ] l 
} $25 |$25 | Anace Copper 201 I 4 4 
Pee Bechuanaland Eapl, | 1) 15/15 General St Naviva 
1] 100 Borax, ¢ Det 7 } ] I Pre ‘ 
5 S British Broken Hili, L } ] D 7 
| pai bo P eged Share 10 Leyl Fredk.)a ( L i4 
j ] j B un Ruby 1 1 D p j 
1] Z 2 Cape ¢ per Limited < l | pe é | 
1) 2 2 Deo Cur Pref. (¢ n 5 Mereatr e Ste Ship, ! é 
} J 1 Cha Ree New Z is g, I 
} ] 1 ¢ mn ity : Orient St ! \ t 5 
} 1 : ‘ - 8.A., L Stk Per lar & j 
j l ! Stk DoD 
10( I I D ] 60 Royal M Ste 
| | é VO} Lit 3 5 Shaw, Savill&A L.,A} 
} 1 Day Dawn P.C. G l > bobo 
} _: De} 20-20 Union Steam Ship, I 
101 , pees l Do New 
7 i 1 ' Dp s l L. 10 Union Steam Ship of N. Z 
i § ey Gireat { 
| ' ‘ 
H 1 1 Durban Roodeport, 1 TEA AND COFFEE. 
; £ Ca hg 
1 ‘ rt Limited 2 e Assam Tea ¢ 
i} i j = 1 Gold. L} 1522 . 5 British India Tea, L 4 4 
1] 4 4 Great I L ' l 1 Chargola lea Associati kL : 
1} 5 IL ‘ r. | 4 Do 7 1% Cum. Pref 
11 z L Li 1 Darjeeling Tea, Lin 
1] l L | Dooars ‘I 
M I Limit Do 77. Pre 
i} M | \ oe n —" 
ti ’ ] \ \ 1 ra ert sil r 
| 6% ‘ - ; ‘ ; Jokai (Assam) 7 I 
= : \. 4 le ¢ ‘ ] 
al t Tea, ] 
. | i Plant | 
( La lea, I 
bre! h¢ ed . 
kt TELEGRAPHS, TELEPHONES. 
Al n Direc | 4/ Del 
| let M ] * | Sth Ang American, Lin 
l = I Kk ] st Do Preterred 
l ti 4 ' i. sth Deo Deterres 
1 re | I lhan Ss ! ] 
Z 8 l L D l 4 
1} ¢ Do P } h 6a ‘ Telephone& M l . 
i} . “ — - 
i 
| ( (07 te from e &6b.) 
i 
1] 60« ¢ } 0 6d RG | l | 
= oe 
| | x ( i 101 1U9 
\| 32 barrels 21 bags J 
' a- 
1] we f Of 6.474 
it iit ) t t 
i| Ss t 110s ¢ 
iy ES atthe | CLEARING H & at this ArTERNOON’s C 
} j A t Sept Oct. Nov. Dev Marc! 
1] Sant ; - ) : ; : 8 26 300 
i} 1] and Dy ES Of Corre n Lonp trom the commencement of the 
| year to June 5th, with Stocks on hand. 
| L807, 1RO6, 180 1804 
| Tons. Tons Tons Tons 
| Imported 21.570 21,000 . 23,900. 3 860 
1] Delivered, home use a 6.750 6,750 7,040 : 7.520 
i} export .... 8,700 10,200 7 4.470 = 12.830 
| Stock 14,170 6,101 12,920 : oe 
Mid Ceylon ...per cwt 100 105 -- 95/ 100 ee 102/ 10/5 ..103/ 107 
Stock in the chief E uropean De 
ports at the end of May.. 143,000 -- 99,500 {4,700 47:),100 
Receipts at the Brazit Porrsfrom July 1, 1896, to date 
1806-7 1k05-4H, 1804-5. 1893-4 
PAS eecucscoseces 8,353,000 5,214,000 .. 6,493,000 .. 4,185,000 
T on The trade have taken small supple by private contra 


as usual at this season. 
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8.30] packa veste? 


iy om ut tairiv steady rate 
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Ag leal is advert 
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-< xcepting 
ed next week, in order to clear up before the 
steamer Oanfaa left Hankow about the 16th 
supply of new Settlements of 
Koo Chow have good extent. In the 


Produce 
Indian quoted 7d for August and 7d per lb for 


dies na jliday. The 
uly with a full season's congou. 


bee nN ol 


RICE... Few cargoes of Purmah now offer, and these are held 

previous quotations. One of 2,700 tons Saigon, April 
shipment, sold, at 6s, c.f. and i. terms. There any change in 
clean d. 

SAGO FLOUR The stock in 
rather highe prices demanded. 

BLACK PEPPER has rather unsettled \ few sales ar 
reported for arrival. Singapore at 33d to 34d; near, 3 5-32d. Littl 
business done on the spot. 

WHITE PEPPER is quiet, the only sak 
Penang, August-October, at 48d per Ib 

CLOVES.—-The stock of Zanzibar is large 80,200 bales—but th: 
deliveries show a marked in comparison with last vear 
900 bales have sold for delivery latterly at 2 7-32d per lb, 
September. 

FRUIT.—-New crop currents will arrive here on an unusually 
small stock. The market is firm, although without animation, and 
few sales made. Sultana raisins quiet. 

NITRATE SODA, on the spot, 7s 6d to 7s 104d ; 
7s 44d. 

SHELLAC is firm, and not much offered. Some inquiry prevails 
for spot parcels. 400 cases TN second orange sold, for arrival. 
October-December shipment, at 60s to 60s 6d, c.f. and i., and 
62s 6d to 63s 6d paid for Septembe r delivery. 

DRYSALTERY GOODS.—-There are few 
gambier have sold, to arrive, 


Is not 


Liverpool is much reduced, and 


been 
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increase 
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sales to re port, 
at reduced prices, viz., 


200 tons 
12s 6d to 
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TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
eis Name. Closng| 3 | = Name Clos 
5 \e rices.| =| ¢ one. osng 
- Pri : t. _ Prices: 
Cuba, Limited 4 4 Edinburgh Street = 
Dol Preference 19 2 g & Glasgow Tramway. & tt a 
Direct Spanish, Limited 4 44 ¢ é Imperial, Lin a oe . ? 
5 Dol Preference 104) 40 | 10 [Liverpool United Tr s 7 oo 
2 20 Direct U.S. Cable, L 9 9 s § Lo ‘Deptford, and Preta. a | 
1 } Eastern, Limited 7 173 5 ‘ Greenwich etd. 4 : 
10/1 De Preference 1819 | 19 | 10 \London, Limited Laon” Ht 
Stk 100) Do47 Mort. Deb. Stock. . 12 10/10) Do 7 Preference Wi |} 
: 10 Eastern Extension, L as 5208 Do Founder Certificate 57 1] 
Stk 100 Do 4” Mort. Deb, Stock.” 126 31” stk 100 | DoS Debenture Stock. 10) 4 {| 
Fastn.& Sth. Afen.47/ mt.db 105 ¢ Stk 100 |Lon aie nibus.. 18 195 i 
Great Northernof Cophgn 25 2¢ ¢ 6 London Road Car, | 83 9 
] I» Debentures (1883).. 104 7 93' 94: London Street 73 
25 Indo-European, Limited 5457 | 100 100 Montreal Street Rly dbs 103 1 
10 London Plati Brazilian,L 107 1 100 |10( Do 4 Del , 0: ss | 
10 Do) Debenture 10 10 North Metropolitan “‘Ligiag |} 
S$ § National Telephone, Lim., 6 | 6 North Staffordshire 0; 3 
Nos. 1 to 684,597 62 ¢ 1 10 |Nottir gham and Dist.. L Py 95 
] Do 6% Cum. Ist Pref 1S 1 10 Provincial, Limited . _ 63 74 || 
] j Jo € Cum 2nd Pref 15 17 ( en é Cur Pref 21al |} 
Stk 100, Do3s% Deb. Stock 105 9 : : aoe n. Pref 159144 || 
] 1 Oriental Telephone, L ; 1 10 Southampten 78 
t & Reuters, Limited 7 4 1] 10 South London 5 6 II 
l 10 West African, Limited 5 € l 10 Sunderland. Limited 445 | 
i A Di Debenture ] 4 § § Tramways Uni L, 65 62 |} 
West Coast of America, L 100 100 Do4s 7 De 105.10 |] 
- Debentures . 5 Vienna General O 6 64 
"——o nee wl oF 10 10 Wolverhampton, I $4 54 
7 » Deter é | 
a) ee eres WATERWORKS. 
Do 6° Mort. Debs. I 2 2 , 
West India and Panama, | dar tne [Ghee cea 20p4i 
Dw ¢ birst Preference 13 13 City of St Dates ; aaeane Tn 
Do 6” Second Preferene 10 10 Colue Va no Tid |] 
1000 2000 Westerns Union 7" Bon os tas lari 1415 | 
I) Sterling Bond Stk 1 Do4s Deb. 69 |} 
" TRAMWAYS AND OMNIBUS. deine eke ee | 
' 
Anglo-Argentine, Limited é , Stk 1 Kent 0 || 
Stk i Leo 6 Debenture Stock 12 v Stk 1 lo New M l | 
10 10 ‘Barcelona, Limited 213 10) 7 Kimberley. 1 "Ral 
] bel Street 16 1 Stk 1 il 283 3 
] Bordeaux Tramway, &c., L 1 § lho 74 220 25 
] ] Du § Preference ll 13 Stk 1 Dod) Dele 59 
: 2 Bra n Street, Limited a ; Montev ice - 
§ 5 Bue Ayres and Belgrano, Stk 1 Do lst De | 
Limited, Preference 24 l l New River, Ne j 
Stk DD tb Stock 61 Stk 1 Dod De 
Ca Lit 41 ‘Stk 1 Do Debent } 
] 10 « tta, Limite 4 2 20 Odessa \ i} 
( Lue Avres, L ¢ 4 ( D Loerbne | 
] at 4' 2 20 Seville, Lit 121 
Stk l er. ¢ Deb. Stock 5 145) Stk 100 Southwark, & 160 65 |) 
( il Met., | 1 10 Tarapa Lin i 95 }] 
§ Do Preference Shares Stk 100 West Middlesex 310 31 |] 
— _ = EEE — - = = a j 
12s 74d perewt. 8 wat about 3d less. Tun is with- || 
hange ! 
CHEMICALS. 1! wrk ins stead 1, |] 
( np l { Citri wid the il ( i! 1 
l¢ Phere pecial « i? et ey 1 ils, | 
German quinine remain t 9d pen i} 
| i 
INDIA-RUBBER nactiv Para h bee r lb, }} 
t 1 1 \ ‘ WW d pu | 
METALS The market has been rather d : wer, |] 
th sales of 2,000 tons at £48 10s 6d to £48 17s | M.B. |} 
Thiore months ~t at £48 15 Stock | Ie) nad rrance i] 
t the end of May, 33,700 tor Tin does not espond t 1 mness |} 
igh prices in the Straits, but a good business don £61 1s 3d | 
£61 7s 6d three month quoted £61 15 I> i S63 f1. |] 
Pig-iron in Glasgow is influenced by the stri which | 
suse less uneasiness, and prices show some r with 
sales up to 45s 4d cash Lead firmer in price. Qui aiNs | 
without change. Spelter last sold at £17 5s, ex sh dad now 


CLOSING PRICEs on the Mera! 
Spe lter 


EXxcn ANGE 


To-d Ly 


} 
j 
| 
| 

Scotc! 
| 


Straits Tin, Copper G.M.B. Ex Ship Soft Lead Pig-Iron. 
Per Ton, Per Ton. Per Ton Per Ton. Tc 
£61 6/3 £48 10 *? £17 5 £1ILAT/G £12 .. = Aojeg 
OILS.-- Prices of cocoa-nut, on the spot, are nominally w hanged, | 
WW th a quiet market Ceylon. for arrival quoted at £19 10s, c.1.1. | 
Palm remains at £20 15s for Lagos Crude cotton 1s stationary In 


| 
| 
Per Ton. | 
| 
| 


price, and the market quiet. vlish brown rape steady, a m 
small apply on the spot, closing at £95 last four m« th y at 
£24 5s to £24.10s. Linseed quict for some days, with und | 


next 


for home consumption. On the spot, £14 7s 6d to £14 10 
casks, 


two months, £15 5s; last four, £15 12s 6d. Hull, without 
quoted £13 10s, on the spot. Nothing of interest has transpired 
in olive. Fish oils steady 
PETROLEUM OIL has been slow, 
42.d; last four months, 42d; 
84 Ibs. 
TURPENTINE firm, at 2ls lid to 
pe r cwt. 7 
LINSEED. There have been slight fluctuations in price th 
and the market is now quiet, with advices of continued heavy ship- 
ments. Calcutta, 30s 6d for usual in nearly all positions, 
Sacaapiantanane sold at 3ls 3d. 31s to 3ls 3d; 
Bombay, 33s 9d; May-June, La vording 
to position. Imports to date ar 
TOBACCO. There been but few 
during the past week, and no business of interest has been done in 
\merican or any 


| 
and prices unchang d. Russial 
American, 4'3d 1 5d per 8 
2ls 3d last SIX months, 21s 


is Wees, 


quality 
To the Continent 
Plata, 28s 6d to 29s iu 
less than last year’s 





have inquirie s in this market 


Per 8 lbs yy the carcase. s a 

8 
Inferior beef..... ceccecececeeeee 2 4 Prime mutton ....---eeeeeeeeet* ; ; 
Middling ditto ........... eeeeeee 310 Inferior veal.....---++++ ssesene BOG 
PED ongnewnngeanGantees - 4 6 Middling ditto .....--+++++ onene 5 2 
Inferior mutton ............ ioe : 3 First ditto ......seeerseeserreee’ Qo g 


ecceccecce Sas eee 


Middling ditto ... Pork, First . 


“LONDON POTATO MARKET. 
Old. Per Ton. 


York Saxons 50s to 60s 
Main Crops ...... sree cnece 70s 


Per Cwt. 
New. 6d 
ee TT sesaneeees 88 6040 % 


Cherbourg Kidneys 


j 
other quality 
LONDON MEAT MARKET. 
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The SUBSCRIPTION LISTS will OPEN on the 14th Ju 


BREWERS, 





ine, 1597, and CLOSE both for Town and Country at 4 p.m. on L6th June, 189; 


FLOWER & SONS, LTD 


STRATFORD -ON -AYVON. 


Incorporated under the Companies Acts, 1862 to 1890. 


SHARE CAPITAL 2 


Divided into 17,500 Ordinary and 17,500 Preference Shares of £10 each, of which 15,000 Ordinary and 12,5) Preference 8 
fully paid up. 


£350,000, 


bares have been issued and are 


LLOYDS BANK LIMITED, 72 Lombard street, London, E.C., offer for Subscription £150,000, part of a total issue of £400,000 
Four per Cent. Irredeemable Mortgage Debenture Stock, at the price of £112 per cent. 


PAYMENTS TO BE MADE AS FOLLOWS :—£10 on Application, per £100 Btock 


The Interest will accrue from date of payment, and be payable half-ycarly 


TRUSTEES FOR THE DEBENTURE STOCK HOLDERS 
GEO. E, ABELL, J.P., Grafton Manor, Bromsgrove. 
The Hon. MONTAGU ERSKINE, Westwood Lodge, Windlesham, Sur 


SOLICITORS TO THE TRUSTEES 


on the 3ist day of July and the 3lst day of January, and a p , 
y U ! ‘ > i roportionat 
the first half-year's Interest will be paid on the first of such hali-yearly dates following allotment. ge , 


Interest at the full rate. 


; £32 on Allotment; £700n 15th July, 1897 - £112 
part 
Instalments may be paid in advance, and will carry 


BROKERS. 
ind Newbery, 26 Royal Exchange, London, E.C 
Rowe and Pitman, 50 Threadneedle street, London, E.C 


SOLICITORS TO THE COMPANY 


Hope, Dodgson 


SMITH, PINSENT, and CO., 6 Bennett's bill, Birmingham Crossinan and Prichard, 16 Theobald’s road, Gray’s Inn, London 
DIRECTORS OF THE COMPANY. i Bi ha AUDITORS. 
EDGAR FLOWER. STEPHEN MOORE F. L. TALBOT Harp, Sersons and Vo., Chartered 7 untants, 120 Colmore row, Birmingham 
ARCHIBALD FLOWER. ARCHIBALD PARK, GILBERT THWAITES eae —— 
R. +ORDHAM FLOWER, JOHN PRITCHARD. ora PURETARY - Charles Lowndes 
BANKERS OFFICES OF THE COMPANY-—Stratford-on Avon 
Lloyds Bank, Limited, 72 Lombard street, London. K.C.; Birmingham, _ _ STOCK REGISTRATION OFFICE 
Stratford-on-Avon, and all other Branches. { Lloyds Bank, Limited, 72 Lombard street, London, kA 
PROSPECTUS. 
Company was formed in February, 188s, when it took over the well-known The Properties included in our Survey and Valuation are fully deserthed in 
Brewery and business of Messrs Flower and Sons, which was establishedearly the Schedule attached hereto, and comprise 
in t present century. ; 1) The original Brewery Premises at Stratford-on-Avon, with Malti: 
I ject of this issue of Debenture Stock is to consolidate the Company's Stabling, Dweiling-house, and Premises, of Freehold Tenure 
secured liabilities, and provide for past and future extensions of its business. rhe New Brewery, also at Stratford-on-Avon, with large Maltings, Barley 
(he present secured liabilities of the (ompany con. Stores, Grading, and Drying Hous® ; Beer Stores, Artesian Weil, Yard, & 
t of Debentures with a floating charge only (part of hreehold Tenure. 
in authorised issue of £200,000) carrying interest at 4 (4) ‘The Leasehold Cooperage and Cask-washing Vremises at Stratford 


per cent. per annum, and redeemable atthe (ompany’s 
mat ll5 per cent. at any time after Ist January 
' Ka ekenenad Mane Saas eaes £176,900 0 0 


\lortgages on specific properti: ae 17,965 0 0 
hor the conversion and discharge in due course of the above liabilities 
£240).000 (part of the new issue of Debenture Stock) will be specitically re 
sersed, leaving a balance of £200,000, of which £150,000 is now offered for 


subscription. 
\n opportunity will be afforded to the exist 
at an carlier date. 
The assets of the Company are as follows :— 
Freehold and Leasehold Properties. as per valua- £ s d 
tion of Messrs Collins, Tooteli and (vo il 
Queen Victoria street, E.C., dated 5th \pril, 
EEE eer re nai oa 
Ditto, Ditto, Messrs Arthur Jeffries and Co., I! 
Hart street, Bloomsbury square, W.C., dated 
7th April, 1897 ......ccocserssece ee 
Other assets, as appearing by the Kalan heet 
of 3lst December, 1896, as certified by the 
Auditors, are :— 
Plant, Casks, Horses, Drays, Impleinents, - 
GBs cccccecesccccccesccccess eras 1.256 lb 0 
Stock of Ale, Hops, &c. ...... . 17,038 
Barley and Malt (cost price) ........ 15,253 
LOANS. .....00--00 paar 
Book Debts (nett) and Cash in hand . . 58Ws 4 10 
investments (Shares, &c.) ........+-- x L742 10 6 


Debenture-holders to convert 


80.775 UO O 


53.731 0 O 


rhe l.oans and Properties of the Company since 
3lst December last to this date have been 

increased by ....... ata aed Sea ee 51,510 3 2 

Total .........- £880,418 7 

The “Old Brewery,” Stratford-on-Avon, is subject to life annuities of £4 0 
per annum, _ 

In addition to a Hloating charge, @ specific security by way of Trust Deed on 
the Company’s freehold and leasehold properties, as above, will be executed 

Power is reserved to the Company to issue further Debenture Stock ranking 
pari passu with the present issue. Such further Stock shall be limited to one 
half of the amount by which (according to the audited accounts of the Com- 
pany) the value of the Company's assets shall exceed £500,000 

The books of the Company have been examined by Messrs Price Waterhous: 
and Co., of London, on behalf of the Trustees to the Debenture-holders ; and 
by Messrs Sharp, Parsons, and Co., of Birmingham, the Auditors ot the Com 
pany, who certify as follows :-— 

* London and Birmingham, 
© 3let May, 1s97 

To the Trustees for the Debenture-holders o! 

Messrs Flower and Sons, Limited. 

“Gentlemen,—We have examined the Books of the Company for the period 
of two years ended 3lst December, 1896, and find therefrom that the Net 
Profits earned, after charging Interest on Trade Deposits and providing for 
Depreciation, but before charging Inteiest on Debentures and ou private and 
other Loans, have been as follows :— 

“ For the year ended 3lst December, L4)5 .....-..-+++-- 
“Do do SE wo uvuees eeeees 
“We are, Gentlemen, 
“ Your obedient servants, 
“PRICE, WATERHOUSE and (CO. 
“SHARP, PARSONS and CO.” 


It is anticipated that the investment ‘of that portion of the present noes 
which is available for the extension of the Company's business will materially 
increase the profits. , 

The Sales for the period of five months to 3ist May of the present year ar 
£12,109 higher than the Sales for the same period of last year. n 
a Sales for the full year 1896 were £19,154 in excess ot those for the yer 

The following are copies of the valuations referred to: — 

“11 Queen Victoria street, 
* London, b.C., - 
“ April Sth, 1897. 


£25,816 18 # 
£32,826 3 10 


(Signed) 


To the Directors of Messrs. Flower and Sons, Limite 1. 
_“Gentlemen,—In accordance with your instructions, we have made 4 carefa! 
urvey and Valuation of your Breweries and other properties connected there 

With, situate at Stratford-on-Avon; as also of your Offices, Stores and other 

premises in London street, Paddington, and we beg to report as follows: 


communicating with the original Brewery 

(4) The Freehold Dwelling-house, known as *‘ Nedlands.’ with Garden and 
Meadow, near the Brewery 

(o) Twenty-eight Freehold Cottages in stratford 

(6) The leasehold Brewery Club House 


(7) The Offices, Stores, Stabling, and adjoining property at london street 
Paddington, held on a long leas: 

Our Valuation of the foregoing Properties amounts to the a of high 
thousand seven hundred and seventy-tive pounds (say £50,775), subdivided a 
follows: 

Fre:hold Breweries, Maltings, Residence and Cottages 
at Stratford-on-Avor i es . £69,425 0 0 
Leasehold Properties at Stratford i L350 0 0 


Leasehold Stores, Offices, and other Properties in London 
street, Paddington, and Conduit street, Vaddington 
about 60 years unexpired ar = on Oo 0 


"eee. "eee ee 4 
£80,775 OU O 
With regard to the condition of the premises generally, we beg to report 
that we found the Breweries, Maltin and other Properties in good and 
efficieut state of repair, and the Manufacturing Premises wei! adapted for the 
trade carried on 
Ihe New Brewery Premises are especially well piace i wit regard to 
tailway carriage, both for the delivery of Barley into the Maltings, and for 
the despatch of Beer by Rail to London and elsewoere ; and the e being a 
large one (about Ja, Sr. Op there is amp e roo for further extension, botl 
in Brewing and Malting, in the event of any « «pansion of trade in the future 
The London Stores, from their position near the Great Western HKailway 
Company's Terminus and their capacity and general arrangement, form 
valuable adjunct to the business. 
“ We are, Gentlemen, yours faithfully 
(Signed “COLLINS, TOOTEI.L and CO 
To the Directors of Messrs Flower and Sons, Limited 
Stratford-on-Avon 
(;entlennen,— Pursuant to instructions, we have personally inspected t 
various Licensed and Unlicensed Properties now attached to your Bre 


y 


and report:—That they are in an lent state of repair, for the m part 
exceptionally well placed and let,and we have no hesitation in saying tha 
from their positions cannot fail to mnaintain, and should increase, th« present 


value. They compri 
140 Freehold Licensed Houses 
» Leasehold Licensed Houses 

Y7 Freehold Unlicensed Properties, Lands, dc., 

W Leasehold Unlicensed Properties and other holdings, 
and value the same at the sum of Three hundred and fifty-three thousand seve! 
hundred and thirty four pound 

* Dated this seventh day of April, 18/7, 

Signed) “ARTHUR JEFFRIES and CO, 
“ Expert Brewery Valuers, 

* £353,734 0 0° “11 Hart street, Bloomnsbury square, London, W.C.’ 

The Memorandum and Articies of Association of tne Company, together with 
the forms of the existing (floating charge) Debenture, and of the proposed 
Trust Deed and Debenture Stoc« Certificates, and copies of the Valuers’ 
Reports and the Auditors’ Certificate, can be seen at the offices of the Company 
at Stratford on-Avon, or at the offices of the Solicitors and Brokers as above 

Applications for Debenture Stock (in multiples of £1), aecompanied by pay- 
ment at the rate of £10 per £100 Stock as above, can be made to Lioyds Bank, 
Limited, 72 Lombard séreet, London, Stratiord-on-Avon, or any of their 
Branches. 

The remaining £102 wil) be payable as above ‘stated, viz., £82 on allotment 
and £70 on the 15th July, 1497. 

instalments may be paid in advance, and will carry interest at full rate, 

Applicants to whom no allotment is made will receive their deposits back in 
full. Failure in payment after allotment will render the deposit liabie to 
forfeiture 

If a less amount of Debenture Stock is allotted than is applied for, the ex- 
cess of the deposit will be applied ia or towards payment of the surns payable 
upon such amouat as may be ailotted 

The Debenture Stock Certificates wil! be issued as soon as the instalments 
are fully paid 

Prospectuses and Forms of Application can be obtained at the offices of the 
Company, or at the offices of the Bankers or Solicitors for the Company, or the 
Trustees. . 

Lloyds Bank, Limited, will act as Registrars of the Stock at 72 Lombard 
street, London, E.\. 

Quotations on the London and Birmingham Stock kxchanges will be applied 
for in due course. 

Dated 12th June, is07. 
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f | ABRIDGED PROSPECTUS. | Gebriider and Co, and the Condé de Sao Clemente NORTH E RN ASST R "4 | 
} | and their nominees, of the whole of the Share 4 4 4 smb vb A N( FE 
fhe Subseription List will CLOSE on or before | Capital of the Company, and the whole of the First COMPANY 
| Monday, the l4th June, at4 o'clock. | Mortgage Debentures, all credited as fully paid up — . 
1 F | or of the proceeds thereof, and the issue of Mort- Establist oF 
| L c * ewanwans | O08" Debentur2s and Preferred Shares‘is now made — iM pete lished 1836 ; 
| Tr E Ss AN PAI I Q COF I: I kK on behalf of the Vendors. The 15,000 Deferred ‘/OPCON Moorgate street. Aberdeen: | Union 
1 , b3ze d 4 Shares are held by the Condé de Sao Clemente, th oe : ee es 
cOnmAMmne 7 nwo | present proprietor, the Vendors and their friends ; ACCUMUAAICE LUNES, £2,0:55,000, 
| EST A I ES ( (., LI MI l ED. ~ The Ven ii rs agree to provide the Company wit! ssatinctanh at % FIRST ANNUAL Gi NERAL 
mn » CAw DATT ry | £1 0,000 sterling in cash for working capital,and to 2 S*sh'-Nia oO! this Company was ae i hin their 
] (STATE O} AN PAt LO, BRAZIL.) bear and pay all costs, c} ——— expenses what- ee ; — a : ee » the Ilth June, 1997, 
} eve “he purchase price has been tixed by the = 1€ Virectors fepo as presented 
} Incorporate d under * ompanies Acts, 1X62 to | cous = who oe at aa * y the p mans Br The foll )Wing is a siimmary of the Re t referred 
> the Condé de Sao Clemente, in consideration o wi FIRE DEPARTMENT’ 
| 3 ™7 wT , Cash and of Deferred Shares . : Pink ARTMENT 
| SHARE CAI ITAI oo f 10,00 . | I properties are being worked on account of The PRI Mit M's received last year amounted to 
}| Divided into 24,000 7 per Cent. Preferred Shares of | ty. pany from the Ist January, 1897, so that it | */00,007 4s l0d, showing a decrease of £34,143 2s 14 
} £5 each, £120,000: 15,000 Deferred Shares of £10 entitled to the crop now being gathered in comparison with those of the previous year 
| each, £150,00 - | lhe Debentures are secured by a Deedof Trust The LOSSES amounted to £399,556 11s Sd, or 5741 
4 per cent, First Mortgage Debentures, £160,000. | ypc} ntains covenants by the Company, with | Pet cent. of the premiums . 
1] . . the object of the Debentures being entitled to the The EXPENSES OF MANAGEMENT (includ. 
ISSUE of £160,000 & per c nt. First Mortgage henetit of a specific Mortgage on the Coffee Pla ing commission to agents and charges { every 
Debentures of £100 each, and £120,000 in 24,000 | ; 1s and othe vable property in Bra kind) came to £236,111 128 4d, or 33°7 nt. of 
7 per cent, preferred shares of £5 each. | The Deed of Trust provides that the Debenture | the premiums 
: Debentures are redeemable at 105 per cent., at | poptistobe a charce ut the Company ther = _LIFE DEPARTMENT 
latest Ist Jan ary 19, y the operation of ar exist ties. st . is a Hoating security ASSURANCE BRANCHES.—The 1 assur 
a mulative Sinking Fund per cent, per Ane maw ¢ e Planta which the Company | 82" during the year reached in the ag ite the 
Annum, With power t ee —— by = “ tS may hereafte: ju | included therein 2” Nf £440,480. These new assurances yielded 
with can he tent mene t aan all a part By ae : ro ae a a 2 cree one + ania rene. 4 oie 
“ may ty to i da mi ity < t Db enture t miums am nting to £: 
at 105 per cent. atan earlier date, on giving three | pojders THE TOTAL INCOME of the uding 
months’ not The first redemption will be on The Company 1 es the right pay off the | mterest) Was £352,939 15s 1d, 
t Janua DSi vhole or any of the Debentures by giving three The CLAIMS ainounted to £145,547 2s 4d, 
. . — months’ notice by adver ement T Debentures The EXPENSES OF MANAGEME? neluding 
| EES FOR RHE DEBENTURI are to be redeemable at 105 per cent. at latest commission) were limited to 10 per t. of the 
HOLDERS the Ist Januat 1919. and i nwhile ‘ premiums received 
BRUNO CHRODER, |} and WALTER | redeemed ly the operation un annnal acen ANNUITY BRANCH.—The sum 07 11s 8d 
CAMPBELLS, Esq lative sinking fund of er cent. by rchasein | W48 received for annuities granted dur he year. 
e Preferred Shares are entitled to a cumulative | the market by drawings at 105, The first redemy — whole FUNDS of the Life De nt now 
ferentia lend en per cent. perannum SOR Wes SO 1S VRRERY, BBS . REASE. te 08 Ee Etayeon LOS FB. . 
er the Deferred ures are entitled t rhe fol og Contracts have been entered into ahe heport na been uranimo ted, it 
a lividend of Seven pe nt. per annum, out of the 1) Contract, 25th February and 20th January was resolved that the total listri- 
' at each further profits a 1X97, between the Condé de Sao Clemente and | DUbed’ ngst the shareholders for 1 ir 1896 
aie land are a ble. in e;ual halves, | Messrs 8 der Gebriider and Co. (an Agreement | be £90,000, being dividend of £2 5s p and 
th | rred and the Deferred Share | relating to the acquisit of t property) : ~_ BA per share, 
Prefer har ! priority in eapitel, | Contract, 25th February, 187, between the Cond LONDON BOARD OF DIRI 
hereto the Deferred Shares are entitled to | de Sao Clemente, Brun chroder, Walter Cam; ‘ nel Robert Baring 
eir ca; ital repa and any further® ess -ts | bell, Messrs Schroder Gebriider and Co., Ban H. Cosmo O. Bonsor, Esq., M.] 
i nto equa aly etween the | da Re blica dos Estados-Unidos do Brazil, and Ernest Chaplin, Esq 
landt D red Sha lers Messrs. Prado Chaves e (Companhia, an Acreement \lex. Heun Goschen, Esq. 
15.000 Deferred Shares are retained by the | for the acquisition of the prope ty and mortga Henry Charles Hambro, Es 
(4 e Bao ‘ ente. the present proprietor, the | t Beuno Sehroder and Walter Campbe () Ww E. Hubbard, Esq. 
| Vena nd the ‘ Contract, 28th April, 1897, between Messrs Schroder lerdinand M. Huth, Esq 
1] Ke . Gebrud-r and Co and the (Company (for the Henry James Lubbock, | 
im \ wanes oe acquisition of the property by the Company 1) Charles James Lucas, Es 
|} So eee ee s.. lenera ¢. Henry | (catract, 28th ap May, 187, between the William Walkinshaw, Esq 
| tT en | 4 oipany of the one part and Messrs Zerrenner, Kt. Hon. Sir Algernon West 
1} 3 RODER, Esq. (Messrs Schrider | Bilow and(o., being an Agree nent with them to _ SECRETARY—R. W. 1 . 
. ° ‘ Hambu: ct as General Agents of the ¢ pany in Brazil FIR W. Manneri Supt. 
| ERAS. } Paris All the above Contracts ether th the DEPARI MENT— Jos. Fowler, Fore ipt. 
RANKEI Me morand ind Articles of Association, the Deed 2 LIFE DEPARTMENT~—®. Lain ary. 
a a { Trust and the nal Report of Messrs | GENKRAL MANAGER OF THE C NY— 
ond and tminster Ba Limited, Lothbu errenner, Bilow and ( an seen atthe offices H. E, Wilson. 
BR« hel of the Soli rs Copies of the Report, with the whol ints of 
less? Gr vel Co., 2 Fir une, E.¢ In addition to the above Contracts, numerous | the Company for the Year 1896, inay tained 
rOR trading and other Cont ts have en entered into | 10m any of the Company's offik or a e6. 
: | Jortor und ( 7% j relation to the | ness the Estates and other eee 
I street. E.C. matte » including Contracts relating to the issue ~v, ° ° 
ECRET ind OFFICEs. a i guarantee ofti bs noft Shares and S| 
7, Hea 7+ Old Broad street, E.< Debentures now offered, t ne of which the Com jIpping. 
ee pany is a party, and applicants will be deemed to 
rs J. Henry Schroder and Co. offer for sub waive W th regard to these Contracts omphance ‘ 
24, Henry Schrier and Co offer fr sub- | WIT Strton fe the Companies Ace arma acy | AUSTRALIA. NEW ZEALAND. TASMANIA. 
mentioned First Mortgage Debentures, and at par rights thereundel r other , ‘ ’ 
|| the above mentioned Preferred Shares, which have | , 4PPlications should be made on the prescribed ORIENT LINE ROYAL MAIL 
been contracted for. The price will be payable as form and forwarded to Messrs J. Henry Schrod : 
te _ o., 145 co ogee street ae E.C., with STEAMERS 
. rrp : he deposit on the amount applied tor. 
—_ = — rl Full Pr swectuses and ve ye of application can Leave LONDON BVERY ALTERNATE FRI- 
) p ¥ a . A| ot nt also be obtained of Messrs W. Greenws ll & Co., 2 DAY, for the above Colonies, calling at PLY- 
xy per cent. ¢ n oe ia Finch lane, B.« *“ | MOUTH, GIBRALTAR, NAPLES, 8UEZ, and 
5 ee on ss - aly ist, 1897 l.ondon, 9th June, 187 | COLOMBO, 
= I Managers ! F. GREEN & co. ; , 
29 | { ANDERSON, ANDERSON, & CO 
PREFERRED SHARES. THE GRAND TRUNK RAILWAY _ Head Offices: FzncHurcH AVENUE -—rr " 
| ce COMPANY OF CANADA pans en way 2 Se ae oe 
0 5 0 per Share on Applicatio mn ANADA. church avenue, E.C., or to the Branch Office, 
| 1 0 O per Share on Allotment ; 5 eres Cockspur street, Charing Cross, W. 
| 210 0 per Share on Ist July, 1807 | aoe tein ny ae - a 
j On Sh , Bre rust, 1X7 5 ol the Co » SO Tt S regards the VVer- 
| 1 6 pe hare on Brd August, 1/7 potual Five per Cont. Debontess Steck (Geena | ORIENT COMPANY'S 
] ‘ a l'runk Borrowed Capital) and Perpetual Four per PLEASURE CRUISES 
se ailiniiee tiie the or n of paying up inf Cent. C ns lidated Debenture 8&toc! will be RY THI 
| on allotment, or on Ist July. Interest will be i nde D trom Monday, 2ist June, 1897, vesd@y, | Steamship “ GARONNE ” (3,901 tons register), from 
| allowed on amounts prepaid at. per cent. per | *#t0 July. 187, both days inclusive. London, 2rd June, and Leith, 25th June, 
Warrants for the Interest accrued to the 30th ‘or NOR W Sinan oan ene 2 
| annum ae | | ee cae eee eee ; For NORWAY FIORDS and NORTH CAPE. 
| Scrip and Share Certificates will be issued im due rwarded on the i3th July next | Returning to Lond 19th July 
| cout . n excnange r the Allotment Letters The E all Proj rie es of those Stoc - ee red on the | For NORWAY FIORDS and SPI ['ZBERGEN 
scrip will be exchanged Bearer Debentures in 200K8 OF the Voinpany on t 2ist June, L897 1 Te ; ) ul > th 2 July, return- 
io aaa A ‘ it a f-year’s interest due on the And Notice is also en. that the Transfer Books nee ia to Eomten ton sn es 
Debentures will be paid on the Ist January, 18s, os a at so oe as _ gar s th bi © | For BALTIC CANAL _ ST “PETERSBURG, 
| and thenceforward half-year!) Western Borrowed ¢ ay it i an sae I var 5 t omer STOCKHOLM, WISBY, COPENHAGEN, 
rhis Company has been formed to acquire certain Perpetual Debentu Stock (Northern Borrowed teuenthae caer turning 28rd September. 
| Coffee Estates in Brazil, which Messrs Schroder | Papital), will be Closed from Saturday, the 17th, | String Band, Electric Light, High-class Cuisine, 
| G-brider and Co., of Hamburg (the Vendors of the aturaay, , ily, 1897, both days inclusive. | F. GREEN ico 
( al ha rreed to @ re from the Cond Warrants for the interest for the Half-year to | Managers (2. ene oe ae J a OO 
mpany), Have Hs : ; 31st July, 1897. will be for: i a ae ie | ANDERSON, ANDERSON an ’ 
de Sao Clemente, who has been 1n possession of the ’ ‘ rwarace n that date to all 


} 

| Estates for many years 

| The full Prospectus estimates the future Revenue 
| from Coffee alone at £323,402, and gives @ full 
| desc ription of the property and returns for the past 
three years. 

| The annual amount required to provide 

| for the Interest on the Debentures now 


Proprietors of those Stocks registered on the books 
of the Company on the 16th July, 1897.—By order, 
WALTER LINDLEY, Secretary. 
Dashwood House, 9 New Broad street, E.C., 
} Lith June, 1897, 


Heap Orrices—Fenchurch avenue. 
For passage apply to the latter firm, at 5 Fen- 
church avenue, London, E.C.; or to the W est-end 
Branch Office, 16 Cockspur street, S.W. 


P. AND 0. MAIL STEAMERS 


offered is ......- ‘ae --.- £8,800 Se OF VEEORIA. GIBRALTAR, MALT CO NINDISI, 

The amount required for the Sinking 4.000 THE MELBOURNE TRAMWAYS EGYPT, ADEN, BOMBAY, ai Every Week 

Fund is see : vee ahaa ’ TRUST MADRAS, via BOMBAY. 7 
The amount required to pay the Intere: ew STRAITS, CHINA, & JAPAN 
on the Preferred Shares annually is &,400 FOUR-AND-A-HALF PER CENT. LOANS, CALCUTTA ; COI OMBO ) 
eae a ’ ae & ’ Every 
- | Total amount required for the present ree The Commercial Bank of Australia, Limited, will wa aaa NEW ZEALAND, j Fortnight. 
issue . seeeeceeeseeesee eb énshewes £21,200 PAY the INTEREST due on the Ist July next on es ASMANIA. Three 
Leaving a considerable surplus for contingencies | the above Loans. ( oupons must be left three clear VENICE and BRINDISI to EGYPT } Every 
and dividend on the Deferred Shares, days for examination, and forms for specifying the and the East. 5 woe 


The Company has entered into a Contract for the 
acquisition of the property and estates, and the 


provision of working capital hereinafter mentioned, | 


in consideration of the issue to Messrs. Schroder 


4 —e_eee—erera———————— 
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same may be had on application. 
THE COMMERCIAL BANK 
LIMITED 

1 Bishopsgate street Within, B.C, 


OF AUSTRALIA 











Cueap Return TICKETS. 
For particulars apply at the Company's oo 
122 Leadenhall street, E.C., and 25 Cockspur stree 
London, 8,W, 
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